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Equities 
rise 14.4 
on week; 
gold up 


• EQUITIES sparked little 
interest. The FT 30-sbare index 
gained o.” to 348.9 for a 14.4 rise 
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Dublin's Supreme Court is to be 
asked to test on constitutional 
grounds part or the Irish Gov- 
ernment's plan to crush the IRA. 

In what may prove to be a 
crucial lest case Mr. Cearbhall 
O'Dalaisli. President of the Irish 
Republic. has referred the 
Government's Emergency Powers 
Bill to the Supreme Court. 

This is the Bill which would 
give the police power to detain 
suspects for ■seven days without 
charging them. 

However. Ihe President has 
signed the Crinvnal Law BUI. the 
Government's other counter- 
terrorist measure, which provides 
st i fife r penalties for a range of 
offences including FRA member- 
ship. This now becomes law. 

Page It 

Bar killings 

Two men were shot dead and 
two women injured when gun- 
men burst into a Belfast bar last 
night and sprayed the customers 
with bullets. One theory was that 
it was a reprisal for the murder 
earlier yesterday of a 17-year-old 
girl while she was looking after 
a neighbour's child at home in 
a Catholic district of Belfast. 

Scots may vote 
on devolution 

The Government has arranged # WALL STREET closed 1.49 
by indirect means Tor a referen- , t i n n9 • 

dum on devolution in Scotland. riown at 
Although mention of a referen- 
dum is unlikely in the Bill's 
\ member second reading, the 
Government will see to it that 
amendments calling for a refe-- 
f r.di"'] _-.se. ;>d in s c •■v.r.tif.ee 
si ace. Back Page; Assembly 

campaign. Page 10 


on the week. The All-Share was 
0.1 per cent, up at 143.96. 

• GILTS moved tip- The Gov 
ernment Securities rose U.L1 to 
60-34 for a 0.71 gain on thc 
week. 

• GOLD gained SI to S119J. 

• STERLING fell 55 points to 
S1.7060: its weighted deprecia- 
tion worsened to another record 
closing low of 42.7 (42.51 per 
cent. The dollar's widened to 
2.82 (2.79). 


Britain rejects 
EEC fish plan 

The Government and Britain’s 
fishing industry yesterday flatly 
rejected the EEC Commission's 
12 -mile fishing limit plan for the 
U K. Mr. George Thomson. Euro- 
pean Commissioner responsible 
for regional policy, said it was 
nor the end of the story, but 
simply the beginning. Page 10 

Two lions at 
large in Herts 

More than 100 police, some of 
whom were armed, zoo beepers 
and a helicopter, combed north 
Hertfordshire until dusk last 
night for two lion cubs which 
police warned could be dangerous 
to children. They were two of 
three Hon cubs which escaped 
on the A1 when the door of their 
trailer burst open. The third cub 
was recaptured at a turkey farm 
near Stevenage by calling his 
name. Bwana. The search will 
resume at dawn. Row to insure 
lions. Page 4 

Close run thing 

First public reaction in the U.S. 
to the Ford-Carter television 
debate was that President Ford 
bad acquitted himself marginally 
better than his Democratic 
opponent. The Jimmy and Gerry 
Show, Page 12 

The rains came 

Thousands of people in the 
South-West and in South-East 
Wales were saved from water 
rationing last night by heavy 
rain. In parts of Devon a plan 
to use standpipes was put off 
indefinitely. In Gwent rationing 
was lifted. Drought news. Page 
13 


Briefly . . . 

The Kob-i-Noor diamond is not 
to he handed hack in Pakistan 
by Bnrain. Mr. .lames Callaghan 
has told Mr. Bhutto. Pakistan 
Premier. 

.lames Hunt's vipory in the 
British Grand Pm- has been dis- 
allowed by the International 
Automobile Federal ion. 

Patricia Hears I was jailed for 
seven years in San Francisco for 
her part in a bank robbery. 
Widows of three postmasters 
gunned down by Black Panther 
Donald Neilson are to receive ex 
gratia payments of £* 2,000 each 
from the Post Office. 


Citibank lowers 
prime rate 

0 CITIBANK announced a cut 
in its prime rate in 61 i7) per 
cent., thereby tailing into line 
with reductions announced by 
Morgan Guaranty. Continental 
Illinois and First National Bank 
of Chicago. 

0 FRENCH commercial banks 
raised their base borrowing rate 
for major customers 0.4 per cent 
to 9-6 per cent, following Thurs- 
day's increase in Bank Rale. 
Page 11 

0 MITSUBISHI GROUP com 
panics have won a Y120bn. 
i £250 in.) contract to build a 
thermal power station iff Iraq. 
Page 11 

0 MR. EDMUND DELL, Trade 
Secretary, is to call ao urgent 
meeting with leaders of the 
British accountancy profession to 
discuss recent criticisms of 
accountants and auditors in 
several Department of Trade re- 
ports. Back Page 

0 TREASURY has appointed 
ProFessor Geoffrey Maynard, 
presently Professor of Economics 
at the University of Reading. 
Deputy Chief Economic Adviser. 
Page 10 

0 MR. ALAN BARRETT, deputy 
chairman of Id's plastics divi- 
sion. has been appointed chief 
executive of Equity Capital for 
Industry, the City's new “equity 
bank. ' Back Page 

0 PERSONNA International 
U.K. is closing its Glasgow fac- 
tory, which employs 2S0. Page 10 

0 NCJB is likely to be allowed (n 
double its borrowing limit under 
new legislation to finance its 
ambitious expansion programme 
Page 10 

0 U.K. TOURIST industry will 
earn in 1976 more than last year's 
record £l.lbn., forecast the Trade 
Secretary. Foreign visitors in 
the first five months were 13 per 
cent, up. Page 10 

COMPANIES 

O ALLIED POLYMER Group 
first-half pre-tax profit fell to 
£0 “7 m. f£1.23ra.|. Chairman ex- 
pects substantially improved re- 
sults in the second-half and 
throughout 1977. Page 14 and Lex 

0 WEAR WELL suffered a pre- 
tax loss of £179.000 in the year 
to April 27. compared with £lm. 
profit previously. Page 14 

0 DOWDLNG AND MILLS pre- 
tax profit for the year to July 
fell to £1.10m. (£l.‘J2m.L Page 
14 

0 FERRY PICKERING pre-tax 
profit for the year to July fell to 
£0.54m. f£0.62m.). Page 14 


RHODESIA TO IMPLEMENT KISSINGER PACKAGE WITHIN TWO YEARS 

Smith accepts majority rule 

BY BRIDGET BLOOM, AFRICA CORRESPONDENT IN SALISBURY 


MR. IAN SMITH, the Rhodesian the package as outlined by Mr. should also have a Council of respond to . . . the effects of the 
Prime Minister, last night an- Smith represents a volte race In Ministers with a majority of changes taking place.” 
oounced that he and his Govern- Rhodesian policy to dale. How- Africans and ao African First In an obvious reference to 
mem have accepted a six-point ever, key details remain unclear. Minister. For the period of the the “compensation schemes" 
package of proposals leading to aod until they — and the vital interim Government the Minis- being worked out by the U.S. 
African majority rule in reaction from African nationalist lens of Dr fence and Law and and U.K. Governments. Mr. 
Rbodesia within two years. leaders — are known, there must Order would be. white.” Smith said that the Fund would 

He announced that there would be doubts as to whether the •• Decisions of the Council of provide economic aid for 
he ao immediate meeting of the package can achieve its Ministers to be taken by two- Rhodesia but also “penaon 

African and European leaders objective of a peaceful settle- ___ rights, the investment of the 

who would set up an interim merit of the 11-year-old Rhode- F __,_ rp p - e(1 » 3 . -vents individual in bis own home and/ 

ii jion ncrcic ffratuin W np farm on/) thf> 


Government with an overall Sian crisis. 

African majority. Mr. Smith listed the six points. 

Once that government is estab- which except for the last, he 
lished. sanctions against Rhodesia declared, were the "actual 
will be lifted, the guerilla war terms of the proposals put to me 
will end. and Rhodesians will re- by Of- Kissinger." 
eeive substantial economic | — Rhodesia agreed to majority 
assistance from abroad. rule within two years. 


before settlement. Page 11: 
Dr. Kissinger — Han of the 
Week, Back Page; Specula- 
tion in Rhodesia Bonds, Back 
Page. 


or farm and the remittances 
overseas oE an individual's 
liquid resources within levels 
yet to be stipulated will be 
guaranteed at the interim and 
subsequent governments." 

However, it would appear from 


, 1V „. , u .tr thirds majority. Its functions Mr. Smith's speech that there is 

In a nationwide broadcast. Mr. 2 ~ Representatives of the should include delegated legisla- not to be a forma! 

Smith said that Dr. Henry Rhodesian government will live authority and execuuve re- conference. He mafc a pomt of 

Kissinger, U.S. Secretary of meet immediately at a mutually sponsibiluy. 

State, had made it “abundantly agreed place with African leaders j—This nnint concerned Britain JStSS SUSS “ JfH un ' 

clear '' to him in Pretoria last to organise an interim govern- ** paS 5 j a g enabling legislation ^ Rhode-da bv Rhodesians and 
week-end that unless the package mem to function until majority f „ r process to majority rule, will not be from 

w* accepted Rhodesia “could rule is im piemen ted. following which the Rhodesian Hu-- be anp ° Sed fr0m 

expect no help or suppon of any 3 — The interim government Parliament would do the same. The Reactions to Mr Smith's 
kind from the free world. should consist of a Council of _ .. .. ... , , . . 10e reactions to «r. &mitn s 

In no obvious attempt to assure State. Half of whose members will 5 T Upon the establishment of statements were predictably 
-Li, , iw if k h hi» hi -irk and half whits* - ith a the interim Government sane- mixed. Spokesmen for both 

no alternative 1 but to Accept ^he white chairman without a special lions will be lifted and all acts of Nkpmo and Bishop Mazorwebe 
pSekaoe Mr Smith “The vote. The European and African including guerilla warfare, wings of the ANC gave the 

American and British Govern- sides will nominate iheir rep re- cease - hnfh 3 8 hnivP ve ^ 3 i'ndira ti n S^har 

ments together with thc major sentatives (y — Mr. Smith was clearly at jjjjj rhJSIohtThP riSSr^Prinf! 

Western powers have made up Mr. Smith said the council's u pains to emphasise for his A* er p d 

their minds as to the kind of function “will include legisla- white electorate that this con- 01 ^ears roo ion^. 
solution ihev wish to see in tion. general supervisory respon- cemed the establishment of a LJS° 

Rhodes u) and tbev are deter- sihilit’ies and the -Li nervism? of Trust Fund outside Rhodesia 

rained to bring it about." drafting the constitution. “which will organise and finance aeeision to race up to reauiy. 

There can be litUe doubt that “The interim Government a major international effort to Continued on Bade Page 



7cm kan 

Nr. Anthony Crosland the Foreign Secretary, Mrs- 

Anne Armstrong, the U.S. Ambassador - and Dr. Henry ~ 
Kissinger, the U.S. . Secretary of ; State arrive- at the tLS- 
Embassy, Is London yesterday. , 


Callaghan announces review 
of financial institutions 
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BY MARGARET REID 

THE GOVERNMENT is to set 
up a review of Britain's finan- 
cial institutions, including thc 
banking system, the Prime 
iH ; *iM*r said ar Blackpool 
Jitferday .is the Lalmur Party 
prepared for iL< annual confer- 
ence next week. The role of 
the Bank of England will come 
into the review’s terms of 
reference. 

At the same time Mr. 
Callaghan told the party's 

National Executive that the 
Government could not accept its 
proposals— due for debate next 
week — for nationalisation or 

leading banks and insurance 
companies. He would not recom- 
mend that such a plan should 
go into the next election 
manifesto. “ It would be an 

electoral albatross.” be said. 

He promised legislation, in the 
wake of recent company 
scandals, to outlaw “ insider 
dealing ” and to deal with abuses 
arising out of louqs made by 
companies to their directors. 


City 


view 


The City gave a cautious 
welcome to the planned review 
of its financial institutions. But 
it was, predictably, delighted 
thai the Government is so firmly 
rebuffing the Executive’s pro- 
posal to take rhe Big Four banks 
and seven largest insurance 
companies iota state ownership. 

The relief and welcome were 
no less eased by the serious 
embarrassment widely felt m the 
City nn the eve of the Labour 
conference at such developments 
as the charges brought against 
financier Mr. Jim Slater, and 


several critical reports of com- 
panies. 

Lord Armstrong, chairman of 
the Midland Bank and of the 
banks' special working pxrty on 
the. Labour Executive*- ;: , u- 
posjis. said of the planned 
review of financial inslitutions: 
“I welcome it. and ihink it a 
good beginning.” 

Mr. Ian Fraser, chairman or 
the City Capital Markets Com- 
mittee and deputy chairman of 
Lazard Brothers, the merchant 
haak. said: “ l am delighted the 
Prime Minister has reacted in 
this manner, and also delighted 
by his sensible and realistic 
stand over the banks and insur- 
ance companies. The City should 
never seek to defend the inde- 
fensible. 

“ I am also pleased that the 
Prime Minister has. recom- 
mended that insider dealing 
should be made a criminal 
offence, as we have advocated. 
We are very keen that the Gov- 
ernment should follow the lead 
of the Slock Exchange in -eek- 
ing to control loans made by 
companies to their own 
directors.” 

Mr. Callaghan also told the 
Labour Executive that a com- 
mittee of the National Economic 
Development Council (Neddy) 
would probably be reporting to 
Mr. Denis Healey. Chancellor 
of the Exchequer “ in the very- 
near future.” on problems con- 
nected with industry's demand 
for investment funds. Then the 
Government would be able to 
consider the parry Executive’s 
own proposals on the matter, 
which ran in parallel. 


Financing of vitally-needed 
industrial investment, and claims 
that thc City has failed to supply 
the c::-h needed, have been 
Htunn? 'Jhe most vividly high- 
lignltu* r -ics m recent critical 
Labour thinking on the economy. 

More positive 

Mr. Jack Jones, general secre- 
tary of the Transport and General 
Workers Union, has more than 
once focussed attention on what 
he believes is the need for more 
positive Government direction in 
this field. 

The Prime Ministers 
reference to the Neddy study 
was doubtless made with this in 
mind. 

The review of financial institu- 
tions also comes against the 
background of highly critical 
recent Department of Trade 
reports on companies, including 
London and County Securities, 
Lonrbo. and Ralph Hilton 
Transport Services (later called 
Roadshipsi. This week has also 
seen the establishment of a 
Slock Exchange inquiry into 
dealings in Scottish and Univer- 
sal Investments shares by the 
chairman. Sir Hugh Fraser, and 
other directors. 

Mr. John Robertson, a deputy 
chairman of the Stock Exchange, 
said of the new City inquiry: **1 
wouldn't say we don't welcome 
it at all. \v> hope it does not 
impair the improved relations 
between the Department of 
Trade and the Stock Exchange, 
the statutory and the seif-regu'la- 
lory bodies." 

He was glad of the plannedy 
legislation on insider trading 
and loans to directors, both in 


line with the Exchange's views. 

Sir Geoffrey Howe, Conserva- 
tive spokesman on industrial 
affairs, described the Prime 
Ministers inquiry* into the City 
as “.a dangerous distraction." 

Mr. Callaghan should look in 
stead at the plans for nationalis- 
ing the banks and insurance 
companies put forward by “the 
Marxist pacemakers of Trans- 
port House.” Sir Geoffrey told a 
Tory Reform Group seminar in 
London. 

Many of the country’s most 
serious worries should be laid at 
the door of socialism and not of 
the City, which had produced in- 
vestment in “ almost surprising 
abundance.” 

.“Has not socialism itself done 
much to create a climate in 
which men are tempted to cut 
corners in pursuit of gain?" he 
asked. 

Casting vote saves Callaghan, 
Back Page 


£600m. Treasury 
issue oversubscribed 


BY MICHAEL BLANDEN 

AN ALMOST unprecedented 
success for the latest £600m. 
issue of Government; stock 
yesterday gave the Bank of 
England a powerful boost In its 
efforts to finance the Government 
deficit 

The issue, of a long-dated 
stock carrying a record 14f per 
cent, coupon, and offering a re- 
turo of over IS -per cent, at ft*, 
offer price. Wts^jMc-fufiscrifaed 
yesterday. ‘ . Normdfe’; gilt-edged 
issues are only partly taken up 
by the public, with the resr 
being held by the: authorities to. 
be sold later on "tap " by the 
Government brofcerzv .., , 

The outcome of . the issue was 
followed by the announcement 
of another £600m:' stock issue 
at the short end of the market. 
The new stock, a. further tranche 
or an existing U|: per cent 
Treasury stock 1979*- is to -be. 
issued at a price of £88.75“ per 
cent.,- to yield •. J2J2\ per cent 
to redemption. ; ' 

The snccess of the long issue-* 
and the terms of the new stock 
encouraged the market to feel 
that' -the; .-Bank -could- soon -start 
to .allow a drop taoe. level .of. 
interest fates, with -the possibf-.- 
lity -that the Bank's: minimum 


lending rate, raised to 13 per 
cent, a fortnig ht a go, could drop 
-next week. . . 

Sterling -has continued: ' to 
weaken, with no official support 
over the past - couple of weeks, 
and yeste rda y again - readied 
new lows in fairly -.qjiiet. -pre- 
- week-do d dealhigs. lt ended at 
ito -worst closing Jove! ■ against . 
.ihe dollaf. down points .at 

Tftlfe 1 its. average depre- 
matioir against other currencies 
again widened to. a record -dose 
of 427 per cent, ‘ 

. „ In New York, sterling fell to 
an lndicate<f 51.6M5/70{^ in very 
thin trading .. : after, the piarket 
generally- ...dosed, . dealers , said. 
This sets a 'new dollar low and is 
the -first .lime' the : hid .rate has 
fallen ■ below : what la considered 
the-HHpprtant psychological level 
of 31 jft; they 1 added . . 
; , V»-.r’; Xex,.Badk.Page. .-y. 
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STC to cut 1,000 more jobs 


BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 


STANDARD TELEPHONES and 
Cables yesterday announced that 
reductions in Post Office orders 
in 1977 would force it to cut 1,000 
jobs, and would involve the 
closure of its plant at East Kil- 
bride. Scotland. 

The East Kilbride factory, 
which makes erossbar exchange 
equipment, will be run down and 
closed next year with the loss of 
550 of its 650 jobs: the remainder 
will be transferred to a nearby- 
site. STC expects its crossbar 
orders in 1977 to be half this 
year’s. 

’ At its factory in New South- 
Rate, north London, the labour 
force of 4,000 will be cut by 450 
because of lower orders for 
stronger exchange equipment. ‘ 

The new cuts will be in addi- 
tion to the drop of 4,600— or 22 
per cent — in STC’s telecommuni- 


cations labour force over the past 
year. 

Behind this reduction were 
several factors which have 
caused redundancies at all the 
PO’s suppliers. Thc PO’s 
modernisation programme in- 
volves a shift from electro- 
mechanical exchanges tslrowger 
and crossbari to electronic 
designs which require only about 
half the manufacturing labour 
conrent. 

This shift was made worse by- 
last autumn’? heavy cuts in P.d. 
orders for electro-mechanical 
exchanges. 

STC had been expected to 
niake a further job cutback, but 
its size came as a surprise. 
According to industry sources, 
the new factor is that the P.O. 
has been placing fewer orders 
this year than its official pro- 
gramme suggested. 


One reason for this has been 
continued uncertainty about the 
P.O.'s share of public expenditure 
cuts ordered by the Government 
in July. 

Until it has completed its 
normal mid-term review of order 
levels, the P.O. will make no com- 
ment un reports from industry 
of an additional reason: that 
telephone traffic aod demand 
have not developed as it 
expected. leaving it with more 
over-capacity than expected. 

STC's proposals were “com- 
pletely rejected " by the unions, 
said Mr. Roy Sanderson, a 
national officer of ihe Electrical 
Electronic Telecommunications 
and Plumbing Trades Union and 
coordinator of the eight unions 
in the telecommunications 
industry. 

The unions intended to protest 
about the cuts ro Mr. Eric Varley. 
Industry Secretary. 
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The Financial "Tiffles Saturday September 25 1976 


The week in London and 



Two new lap stocks 


ONLOOKER 

Equities rose by more than 
17 points in the first three days 
of this week and there were 
renewed if more modest gains 
yesterday. The rally has been 
broadly based — rises among FT 
quoted Industrials were running 
foux-to-one ahead of falls up 
to Thursday — but dealing 
volume has stayed obstinately 
low. On the week the 30-Share 
index is 14.4 points higher at 
348-90. 

Wall Street took a fairly 
decisive turn on Tuesday with 
the Dow Jones moving up 
strongly through the 1,000 level 
helped by news of prime rate 
cuts; but market movements in 
the U.K. still look slightly 
curious in relation to the general 
economic background. August's 
money supply figures added to 
the reviving Inflation worries 
and so has the seamen’s settle- 
ment which looks as if it could 
put considerable strain on the 
social contract Sterling has 
fallen 3 cents against the dollar 
this week making a decline of 
nearly 8 cents since the start 
of September. 

Yet the gilt market has not 
been affected by these wider 
Issues with dealers and institu- 
tions concentrating hard on the 
actions of the Government 
Broker. A new long tap 
appeared on Monday, its £600m. 
was fully subscribed yesterday 
morning and during the after- 
noon a new short tap appeared. 
The Gilt market is beginning to 
recover and for the moment the 
Government's funding pro- 
gramme is once again in opera- 
tion. 

Seven up 

General Accident’s £43m. 
funding has reawakened the 
rights issue market after several 
weeks of very low activity. Since 
July when a couple of hig issues 
— £35m. from Reed Inter- 
nationa! and £65.6m. from 
National Westminster — lifted 
that month's total raised to 
£ 106.8m.. the issue market has 
been looking very fiat. In August 
just £7 Jim. of money was raised 
and this month prior to General 
Accident the figure was only 
£10m. 

GA now completes the 
sequence of issues from the 
seven major composite insurers 
which have now raised a total 
of £286m. since Commercial 
Union started the ball rolling 
in October, 1974, with a £62.5m. 
cash call. But the striking 
feature of the GA issue is that 
it is the first composite rights 
funding to offer a significant 
dividend increase. Previously 
the company’s yield has been 
out of line with the sector, but 
the forecast 24.8 per cent, in- 


Sensitivities 

that show 


crease raises the ex-rights yield 
to 7.7 per cent., against a sector 
average of 8 per cent. * 

Before the rights issue GA’s 
solvency margin of 44 per cent 
looked healthy. At the same 
time GA has a high proportion 
of free assets in North America 
(one outside estimate puts the 
solvency margin there as high 
as SO per cent) so the perform- 
ance of sterling is working in 
the company's favour. All the. 
same with premium income' 
growing by as much as a third 
fills year, GA probably needed 
to widen its capital base. 

Counted out 

Even Tate and Lyle must have 
been slightly surprised at the 
speed with which it eventually 
gained control of Manbre and 
Gorton. Tate upped its offer to 
200p a share late on Tuesday 
and by Thursday morning it 
was all over — a fuH 17 days 
before time limits ran out and 
despite a further flurry of profit 
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TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM AUGUST 26 


% Change 

Oils 

+5.1 

Insurance (Brokers) 

+ 3 J 

Engineering (Heavy) 

+ 1.7 

Shipping 

+1A 

Investment Trusts 

+ 1.4 

Tobaccos 

+0j6 

THE WORST PERFORMERS 

All-Share index 

— 1.6 

Food Retailing 

— 5.4 

Machine and Other Tools 

-SJS 

Engineering (General) 

— 5.6 

Hire Purctese 

—73 

Merchant Banks 

-8 S 

Property 

— 9.9 


and dividend forecasts (this 
time for 1976-77) from Manbre. 

Tate has had to pay an extra 
30p a share (18 per cent.) but 
from its point of view the deal 
still looks attractive, and this 
week the Tate share price has 
risen a tenth to 237p. A cash 
outlay of £4Sna. compares with 
forecast profits of £10m. pre- 
tax for 1975-76 from Manbre. 
and these are projected to rise 
to £13m. in 1976-n. The bid 
price represents close on two- 
fifths of Tate's market capital- 
isation. but Manbre stands to 
add something like a fifth to 
net assets to judge by the last 
published figures. 

The offer represents a pre- 
mium of over 45 per cent, on 
the Manbre share price levels 
of early July, and for the 
accepting institutions this has 
dearly outweighed the income 


arguments for sticking. Tate 
has been able to buy as much 
as 27J per cent, of the Manbre 
equity on Tuesday ahead of its 
revised offer — despite the yields 
of 114 per cent, or so that long 
term shareholders were sitting 
on. Moreover the lost ditch 
attempt by the Manbre direc- 
tors to stave off defeat brought 
the promise of another big divi- 
dend increase and 1976-77 yield 
of around 15 per cent. 

Bond punting 

Activity in the Southern 
Rhodesian bonds market has 
been understandably strong 
in the last few weeks and 
prices rose sharply yesterday 
following the announcement of 
the Rhodesian Government's 
acceptance of the Kissinger 
plan. Some stocks have per- 
formed more strongly than 
others but on average prices 
the sector looks to have doubled 
this week: the 2* per cent. 1965- 
70 issue is up from £26 to £60. 
But the true worth of 
the bonds is difficult to calcu- 
late at the moment; interest 
has not been paid to U.K resi- 
dents since UDI was declared 
in November 1965 and there is 
no guarantee that it will be 
paid in future. While doubts 
exist it is impossible to either 
calculate yields or to compare 
market values with other Com- 
monwealth bonds. 

Six of the dozen stocks have 
now passed their redemption 
dates. If the accrued interest is 
to be repaid the redeemable 
value of these would in most 
cases be at least double the cur- 
rent bond prices. Still the mar- 
ket for these bonds is not par- 
ticularly big compared to other 
markets in Commonwealth 
stocks, it has been extremely 
volatile in the eleven years 
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since the UDI declaration and 
is likely to remain so for some 
time. 

Snack volume 

One interesting feature of 
this week's brace of results 
from the snacks market is that 
demand appears to have held 
up remarkably well through the 
hot summer months. United 
Biscuit’s sales volume rose 7 
per cent, in the first half of 
1976 and although July subse- 
quently proved a weak month 
following the onset of the heat- 
wave. demand through August 
and September has been strong. 
Much the same story emerged 
from Rowntree Mackintosh 
where volume gains of 4 per 
cent in the half-year to June 
augur well for next week's 
statement from Cadbury- 
Schweppes (whose profits would 
have been getting some early 
benefit from a buoyant soft 
drinks trade). 

At any rate our food manu- 
facturing index has put in an 
impressive performance this 
week with United Biscuits rising 
a tenth. It and Rowntree are 
not expecting higher commodity 
prices to bite too heavily into 
margins in the current six 
months and both are experienc- 
ing buoyant demand outside the 
U.K If Rowntree's profits can 
get up to £30m, pre-tax this 
year (against £21.Tm. in 1975) 
the prospective p/e for the 
group dips to under 6— right in 
line with possible* 1876 ratings 
for Cadbury and United 
Biscuits. The latter’s U.S. 
interests (Keebler) appear to 
be moving very smoothly with 
first-half volume gains extend- 
ing to 11 per cent That is 
probably usefully ahead of 
Nabisco, the market leader In 
North America. 
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BY STEWART FLEMING 

WALL STREET’S preoccupation < 
with the Federal Reserve i 
Board's monetary policy revived < 
this week, sending share prices ■ 
into a series of bewildering \ 
changes of direction. : 

The background was set by < 
last week's' Call in the money s 
supply, which sparked off a f 
surge in bond prices. The trend 
to lower Interest rates seemed to i 
be confirmed by cuts in prime ^ 
rates announced on Monday, i 
and on Tuesday the market took I 
off with analysts beginning to 
see the yield gap between bonds i 
and equities narrowing and 1 
shares thus looking a more < 
attractive proposition, the Dow 1 
Jones Industrial Average set off l 
on Wednesday morning on Its ] 
biggest rise of file year. i 

A dozen times already the i 
Dow Jones Industrial Average i 
has struggled over the 1,000 . 
mark this year only to sink . 


Mining 


quickly below it in the face of 
profit taking. This time how- 
ever foe sharpness of foe tally 
— the index rose just over. 20 
points and closed at a new -3$- 
year high— had foe appearance 
of a decisive break out from the 
sideways trend which has per- 
sisted through the summer. 

The scale of foe index move- 
ment was reinforced too by the 
volume of turnover which 
topped 30m. shares, another 
bullish indicator. 

By Wednesday, however, the 
Sash of enthusiasm began to 
be replaced by a cautious mood. 
Government statistics indicating 
that the increasingly critical 
trend in capital goods orders 
bad reversed in August after 
a couple of months of increases 
in this indicator, coupled with 
a decline in orders for durable 
goods in that months . led 
investors to reassess their posi- 


A ring 



tion, the result was a decline 
in the average but .the decline 
was a small one and the volume 
of trading remained at its 
highest levels for the year. 

On Thursday too foe industrial 
average lost a couple of points 
and against a background of a 
reversal in foe direction of the 
money supply which raised 
doubts, any moves by foe 
federation to ease monetary 
policy analysts began to suggest 
that perhaps the index would 
again be testing foe 1,000 level. 

Nevertheless, foe - overall 


decline in long-term band rates, 
coupled, .with foe .spreading 
decline in prime rates seems to 
suggest that share prices do 
have support around current 
levels, although foe prospects of 
any sustained rise must be 
looking rather less bright than 
they did earlier in foe week ' 


Dow Jones Industrial 
Close' . 


Monday 

Tuesday 

Wmitesaajr.. 

ThofWtay 

Fridxf 


99451 

LQVUS 

IflViJBa 

1.009.31 


Average 

Change 

do 0.59 
. up 39.22 
dn 0J4 
do 3L25 
dn 1.49 


BY PAUL CHEESERfGHT 


Price 

Y*day 

F.T, bid. Ord. Index 348.9 

F.T. Gov. Secs. Index 60.34 

Sthn- R h odesian 2{% ’6S-70 £60 
Beralt Tin 31 

Booker McConnell 117 



Change on 
Week 
+14.4 
+ 0J1 
+34 



+17 

+2 
+1 


Man brj & Garton 

Messina 

Milford Docks 
Morris (Herbert) 

O zafid 

RTZ 

Sout hern Kinta 
Standard Chartered 
Stocklak eHIdgs. 

T ate & Lyle 

Turner & Newall 


Better news/thin technical mkt- 
Ahead of long tap subscription 

Rhodesian settlement hopes 

Another payment in prospect 
Better-than-expected }-yr. results 


U.S. influences and demand 


Excellent results 


Agreed offer from APV 


Revived bid speculation 


Increased Tate and Lyle offer 

Rhodesian settlement hopes 

Boardroom unrest 

Babcock and Wilcox bid of 120p 
Disappointing interim resu lts 

Doubled half-year profits 

Good final dividend 

Rhodesian settlement hope s 

Rhodesian interests 

Benefits of ManbrS acquisition 
Rhodesian interests 


Average 
week to 


FINANCIAL TIMES ' 

Govt, Secs. 60.04 60-01 61 38 

Fxed Interest 59.69 59.66 60,88 

Indust!. Ord. 346,9 337.2 3583 


Gold Mines 119.1 1103 1063 


Dealings mkd 4,130 4,264 4,092 


GOLD HAD a more confident 
ring about it this week Although 
depressed on Monday to $115.25 
an onnee by the news that the 
IMF would not postpone its 
third auction, which is to take 
place on October 27, the price 
quickly recovered and closed 
yesterday at $119.25. Gold shares 
moved up early in the week 
when the Gold Mines Index 
reached its highest point since 
July at 122.4. It closed yester- 
day at 1203, still 5.8 up on 
balance. 

The two markets at least 
appear to be coming to terms 
with foe auctions. In the short 
term they are more worried 
about the possibility of South 
Africa seizing foe opportunity 
offered by the higher level oC 
prices to increase her bullion 
sales, part of which could come 
from reserves. 

But there seems to be less 
confidence about the auctions in 
some of the South African min- 
ing houses. Gold Fields of South 
Africa specifically cites them as 
a reason for its Inability to 
estimate this year's gold 
revenue. 

Nevertheless the GFSA chair- 
man, Mr. Adriaan Louw. sees 
one sustaining factor for foe 
gold miners. In his group's 
annual report he points to the 
rapid increase in industrial 
demand '‘which could well 
exceed newly mined free world 
supplies over foe next 12 
months.” 

This development could help 
Anglo American Corporation. 47 
per cenL of whose investment 
income came from gold last 
year. In the first half of this 
year diamonds- and base metals 
have permitted the big South 
African mining, finance and 
industrial group to maintain 
steady results. Anglo has 
announced a half year net profit 
of R.413m. (£27 Jm.) against 
R.39.9m. (£26.4m.) at the same 
time last year and is paying an 
unchanged interim dividend of 
8 cents (5.29p). 


FT ACTUARIES 
Capital Gds 129.28 
Consumer 
(Durable) 108.72 

Cons. (Ncn- 
Durable) 131.45 
In d. Group 13536 
500-Share 152.6 3 
Financial Gp. 115.18 
All-Share 143.03 
20year Govt. 46.17 
Red. Debs. 4732 


Uranium faith 

126.48 I3l39i Shareholders in foe Barlow 
1 Rand gold and uranium pro- 
ducer, Blyvoorultadcht, are less 
fortunate with their dividends. 
The chairman, Mr. A. C. Peter* 
sen, has warned foal unless 
there is a substantial rise in the 
bullion price over the next two 
years, dividends for 1976-77 will 
be substantially below foe 75 
cents (49.6p) paid in 1975-76. 
But Blyvoor is at the peak of an 
investment programme in a 
uranium expansion which could 


eventually provide epough 
revenue to offset diminishing 
returns from gold. 

Mr. Petersen is confident that 
the long-terra demand for 
uranium will remain strong. His 
assessment echoes that of Mr. 
William Gilchrist, the former 
president of foe Canadian 
Government’s Eldorado Nuclear, 
who calculates that demand Is 
increasing by some 18 to 22 per 
cent a year, “foe greatest 
expansion in demand any base 
metal has over experienced." 

Already a major producer of 
uranium at its Canadian Elliot 
Lake properties, foe Rio Tfnto- 
Zinc group is now moving 
further into the nuclear scene 
with the starting up of its big, 
but controversial. Rossiqg mine 
in South West Africa. Hie 
latter, of course, has made no 
contribution to the RTZ half- 
year net profits issued this week 
which show a sharp revival to 
£32.9m.. compared with £16m- in 
the same period of last yearrand 
the 1975 total of £38.6m. 

The interim dividend • has 
been raised by 0.54p to 3.38j>.- 
foe maximum increase per- 
mitted for 1976. Last year's total 
distribution was 5.42p. 

The recovery follows foe 
genera] pick-up in world econo- 
mies and, in particular, foe rise 
in the price of copper which 
remains particularly important 
in foe fortunes of this divert 
fied international ‘mining group. 
Furthermore, some 20 per cent 
of foe profits' increase reflects 
the strength of earnings In over- 
seas currencies when translated 
into sterling terms. 

The latest half-year earnings, 
which are equivalent to 13.07p 
per share are much in line with 
sharemarket expectations fol- 
lowing the recently announced 
48.7 per ‘cent, advance in half, 
time profits of the Conzlnc Rio- 
tinto of Australia- subsidiary. 
RTZ reckons to do at least as 
well in foe current six months 
and, it seems, this could be a 
conservative view judging by 
the continued firmness of foe 
copper price which Is currently 
around £846 per tonne compared 
with the first-half average of 
£734. 

Givon a continued improve- 
ment in world economies, RTZ 
earnings should stride further 
ahead next year with foe addi- 
tional boost of revenue from 
Rossing and the completion of 
foe South African Palabora 
copper mine's expansion pn>-' 
gramme. And yet, such are foe 
adverse influences of UJC. indus- 
trial sharemarhet sentiment 
that the share* are currently 
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TomwaTonnes 
Amah or Nigeria (tin) uo» 

Amah of Nigeria (colvmhft*) ... - ; W •: 

Ayer Htiam 4m at*. 

Berjmrtai W 467 

BisfebMantar (tiui-«.„.,«,.'-w . ; ■: f - «* r 
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Ex-Lands Nigeria *S& H r 

Geevorl 

Gold and Base (Ha) l-;t! 

Gold and Rase. (colnmUtO- - fi >3 
Gopeug ■ 1^8: .ff! 

Hongkong 
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Radium Syndicate ............. i.—/ ;\1 1 .11 
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Kent (FMS) i •••■■■Ml 


- ..^s , ■ r CjJJg 

...Total-' period. 
. to date:, previous 
(months) 
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Tonnes 
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72 
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886 
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341 i 
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Radium 'Syndicate ............ ;\1 I Tfi. 

KaiponUng'---—." 

Kent IPMS) 48 
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Kioto Kolia* • • W 40; 
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Pengbakui • 

Petal] ng "■ 6®r Wi 
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Oil • 8406* 
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St. Piran-Far East* 16 ; 8? »> - 06 

SL Ptran — UJC (South Qrofty) 108 H* . : 625 (6+ ; 475 

Southern Mvta — 129 104 541 <3) «01 

Soathcm MalayM - 223 tJS 

Suucei. Seri *77 *07 ■*<■». 842 
Suugel Way ,in--«n,„M— •*•« •»■,••• - M ~ • - 44. .- 73 . (2) -43 
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selling on an estimated price- • Shareholders of ^ersuft inn 
ear nin gs ratio' of only about fi at and Wnltaan - axe - expecting 
their current price’ of l$tp auofoer dividend: shortly now 
which compares with 289p that foe Portuguese- Government 
earlier this- year. has given the company pcrmis- 

In these days when foe cost.siou fo remit funds set aside by 
of fitiqn rhi g new major mining the operating subsidiary for the 
operations is soaring to astrono- 1975 dividend. . The • payment 
mical levels, it Is a sobering looks like being a. minimum of 
thought that the sharemtrket is : 2ip a share.' 1 
valuing foe. RTZ group at a m. The London Tin group's 
relatively modest £460m~ equal Southern Kinta Consolidated is 
to about 8798m., whereas it paying * final dividend of 5p 
would cost well over SUmTto- get; which is equal to 7.692p 
dayto openUpa mine simRarto jjrosj. This makes a total for 
the group’s Bougainville copper- the year to March , 31 of U-53Sp 
gold property alone. • grow, against I44776p in 1874, 

In brief . Ml The Rhodesian coal and coke 

• The Tasmanian copper pro- producer. Wanfcie Colliery, part 
ducer. Mount -LyeU ** foe Cou- of foe Anglo American group, 
solida’ted Gold Fields Australia is paying a final dividend of 5 
group will incur M very sub- Rhodesfao cents . (4i57p), mak- 
staptial loses ” in 1976-77 unless ing a total for foe year to the 
copper prices improve or -foe- told of August of 73 cents, com- 
Australian dollar is devalued, pared with 6,5 tents in W74-75. 
-The chairman. Sir Brian Massy- Net profit up from $Rb.2m. to 
Greene, says that it is a matter: $Bh^.79m. (£2fim.) makes the 
. of fine judgment about how long company’s Chares likely- to re- 
foe company should continue ta spend to any . settlemenl in 
» operate at a loss. .Rhodesia. 




t Indicates programme in 
black and white. 

BBC 1 

9.00 ajn. Mr. Benn. 9.15 Scooby- 
Doo. 935 Bugs Bunny. 10.00 On 
the Move. TLO.IO Comedy Double 
Bill: "Visit To A Small Planet,” 
starring Jerry Lewis, and at 
f 11.30 “Pardon Us.” starring 
Laurel and Hardy. 12-27 Weather. 
1230 Grandstand: Football Focus 
11235): Sport For All J1.001; 
World Heavyweight Boxing 
(1.45) Ali v. Norton; Racing 
from Ascot (1.55, 235, 235, 
3.30»; Boxing (2.05) Welter- 
weight Championship of 
Great Britain: Pat Thomas v. 
Trevor Francis (highlights); 
Cross Country Relay (2.40, 
3.15, 4.30); Rugby League 
(3.50) Leeds v. Leigh; 4.40 
Final Score. 

5.05 Tom and Jerry. 

5.10 News. . „ 

530 Sport/Regwnal News. 

535 The Wonderful World of 
Disney. 

6.10 Dr. Who. ... 

6_35 Bruce Forsyth and the 

Generation Game. 

735 The Duchess of Duko 
Street. 

6,15 The Two Ronnies. 

9.00 Starsky and Hutch. 

9 JO News. 

10.00 Match of the Day. 

11.00 Parkinson. 

All Regions as BBC 1 except at 
the following times:-— 

Wales— -12.10 a.nu News and 
Weather for Wales. 

Scotland— Between 3.45-130 pjn. 
Grandstand: Rugby: Scotland v. 
Japan. 435-5.05 Scoreboard. 530- 
535 Scoreboard. 10.00-1030 Sport- 


scene. 1030-11.00 VcCalman's 
Folk. 12.10 ajn. News and 
Weather for Scotland. 

Northern Ireland— 135-5.05 p.m. 
Scoreboard. 530-535 Northern 
Ireland News; Sport 12.10 ajn. 
News and Weather for Northern 
Ireland. 

BBC 2 

7.40 ajn. Open University. 

3-10 p.m. Saturday Cinema: 
Anna Neagle tn “ Spring 
In Park Lane” also star- 
ring Michael Wilding. 

440 Vision On. 

5.05 The Money Programme. 

7.10 News and Sport 

735 The Lively Arts — In Per- 
formance: new production 
of the ballet “ Coppelia.” 

830 News on 2. 

835 Film International: "Lina 
Braake." 

1030 I. Claudius. 

1 12.00 Midnight Movie: " Cairo,” 
George Sanders. 


LONDON 

9.00 ajn. Play a Tune. 935 
Play Soccer— Jack Charlton's 
Way. 930 Saturday Scene. 9.55 
Superfriends. 1030 Junior Police 
Five, 11.00 Space 1909. 

12.00 World or Sport: 12.05 p.m. 
International Sports Special 
(part 1): Speedway — Skol 

World Team Cup Final from 
The White City; 12.25 On the 
Ball; 1.00 Golf— Benson and 
Hedges International Open; 
LID News from ITX; 130 The 
1TV Six— 1.S0. 2.00 and 230 
from Red car; 1.45. 2.15 and 
2.45 from Stratford; 2.55 Golf 
— Benson and Hedges Inter- 
national Open; 8.50 Hall-time 
Soccer Round-up; 4.00 Golf; 
4.50 Results Service. 

5-05 News from ITN. 

5.15 The Woody Woodpecker 
Show. 


5.45 Supersonic. 

6.15 New Faces. 

7.15 The Sweepstakes Game. 

7.45 " Death Sentence." star- 
ring Cloris Leachman 
(made specially for tele- 
vision). 

9.00 Within These Walls. 

10.00 The Many Wives of Patrick. 
1030 News from ITN. 

10.45 Aquarius: “Dame Janet," 
starring Peter Hall with 
Dame Janet Baker. 

1130 Homicide. 

1230 a.m. Close: Judith Davis 
reads from Kahil Gibran's 
The Prophet. 

All ITV Regions as London 
except at the following times:— 

ANGLIA 

*50 ajn. Inner Sw«. 1005 Animal 
Alphabet. 1IL2D FeLx the Cat. HJO 
Cartoon Time- 19.05 BreaKrtme. S.U 
Clapperboard. 1U5 Arbur SL20 pan. 
Now Faces. bJO Jonathan Rouih and 
Candid Camera. L05 The Sweepstakes 
Game. 7JS Saturday NtebI Mnvie: 
“Climb An Ansri' Mount ajn" starring 
Fess Parker. 1U0 Dan August. 
UJ5 a-m. At The End Or The Day. 

ATV MIDLANDS 

9 AS a-m. Play A Tune. 9.45 Play 
Soccer— Jack Charlton's Way 1U9 
Tlswas. 500 P.m. Batman. 5.48 Space 
1909. 6_55 Jonathan Rouib and Candid 

Camera. 7J» %'ew Faces. 8JU3 Within 
Tbnw Walls. 9J8 PoUcl Woman. 10. DO 
Lucky Feller. HJO Dan August. 

BORDER 

9.79 un. Play A Tone, lo.ts Focus c-n 
Wildlife. 10.25 Cannon Time. 10.45 Play 
Soc.-r— Jack Charlian's Way. 12.10 p.m. 
Yellow House. t5.15 Border S&eni 
Re9Ult9. 530 Jonathan Rcarb and Candid 
Cami ra. 7J5 Saturday Film. HJO Dac 

AUKUSt. 

channel 

5J5 p.m. Space 1999 7.85 Mystery 

Movie.- McCloud. 1UB Baretta. 

GRAMPIAN 

lAJfi LB, Cob Car. 10J0 Bis Blue 
Marble. 1M0 Play Soccer— lack 
Chariton’s Way. 2130 The Mems 
Melodies Show 5J5 p.nt. Carfoeu Time. 
530 Jonathan South and Candid Camara. 


5. as LuePy Fener. 7JS CelehntvUJX Breaktirae. 1130 Arthur at the 

Squares. 8JJ0 Within These Walls. 9.00 Britons. 5J5 pjh. The Plery Invaders. 
Police Woman. luo Dan Angusi. 530 Jonathan Routh and Candid Camera. 
1230 a.m. Evenlnc Prayers. 5.0 Bless This Bouse 735 Celebrity 

(lRlNini Squares. HJO Within Uiase Welle. WB 

Police Woman. 1130 Late Call. 1L5 
9JS a.m. Piaj- a Tune. 930 PUy T™,n ring, 

Soccer — Jack Charltons Way. MJ5 , r . „ n , T 

Fantastle Voyage. 1038 Canoon. 1030 SOUTHERN 

Saturday Matinee: 1 Three Young q* 

The^rreador^ 1113 Soccer— Jacft Ch^rltan’i Way. UJB 

rSES?- weather Forecast. 1033 Breoktlme. 
li 8 *! W Th^ T 1 ?!® 5 * M39 The Rovers. 5JS pjn. Hlerioo 

“ * imposslhla. 735 Celeb lily Squares.' B.00 
Skips stamn* William Saturn. Wnbin These WjOs, 930 Police Woman. 

Utv' •« Dan August. 1235 ajn. Southern 

... _ V „ News. 3230 Weather Foroeaai fo Dewed 

935 am. Hay A Tuna. 1030 Sesame by Tjna HeaIh Flrlda Fain,. 

Street. 11.00 Brcakrlme. 1L30 The 

Count of Manic Cristo. 530 p.m. Sal- TYNE TEES 

man. 535 GV^s This House. 73S , - , „ pi-v A Tune 1030 & Bln 

’VaHs rtl? 930 ql poUcL Country. 3335 Opportunity, 1330 Make 

^ P 1 Wamal1 ' UJ ® ^ A u-ish. 11J0 Play Soecer-Uoclt 

Collaborators^ r.eneml Charltons Way. U34 Walt TUI Your 

Sion^a FA'her acta Home. 5J5 pan. Cartoon 
I*™ * 3 ’ 5.45-6 J5 PM. Sion a 7|Kl , Jonjihau Routh and Candid 

Slan - Curcra. S.4S The Adventurer*. 735 

SCOTTISH Celebrity Squares. 830 Whhln These 

935 a-m. Pljy a Tutil-. 935 Play Walls. 9.00 Police Woman. 1330 The 
Soccer— Jach Charlton's Way. 10.10 Str.-ets of San Francisco. 1231 ajn. 

Documentary — The Battle ef the Bulge. Epilogue. 


TV Top 20 

tfrek ended September 19 
Homes 
viewing 
im.> 


1 George and 

Mildred 

2 The Sv.ccney 

3 Bruce Forryih and 

the General ion 
Game 

4 Kojuk 

5 Main News Thurs- 

day 

The Two Ronnies 

7 Pilger 

8 Crossroads 

Starsky and Hutch 

10 Crossroads Thurs- 
day 

The Good Life ... 
12 Crossroads Friday 


Thms. 9.05 
Thras. 8.33 


BBC T.fifl 
BBC 7.53 

BBC 7.35 
BBC 7.35 
ATV 7.25 
ATV 7 JO 
BBC 7.20 

ATV 7.05 
BBC 7.05 
ATV 6.95 


Homes 

viewing 

Un.) 

13 Coronation Street 

Monday Gran. 6.90 

14 Crossroads Wed- 

nesday ATV 6.85 

The Duchess d 

Duke Street — BBC 6.85 

36 Happy Ever After BBC 6.75 

17 The Dick Emery 

Show BBC 6.60 

Spring and 

Autumn Thms. 6.60 

19 Carry On Nurse .... BBC 6.45 

20 Whickeris World Yorks. 6.35 

Figures compiled by Audits b| Great 
Britain for tha Joint Industry Committee 
for Television Adrartlsins Research. 


ULSTER 

1030 un. Old Rouse — New Home. 1LQI 
Play Soccer— Jack Char Rod's Way. IJ30 
Sklppr. 534 p.m, Ulster Snort* Results. 
535 Phyllis. 5 j 0 Supersonic 7-45 The 
Saturday Movie: “Female Artillery" 
Starring Ida Utplno- JJ30 Police Woman. 

WESTWARD 

930 a.m. Play A Tune. 1030 Play 
Soccer— Jack Chariton's Way uus Look 
And See. 1030 Spldennan. hub The 
Cos Boncybun Show. 1US Bora Fres. 
535 p.w. Space 1*0. 7.45 Mystery 

Mono: McCloud. 1130 Paretta 1230 44R, 
Talking Pobn. ‘ 

YORKSHIRE 

9J» ajn. Farming Outlook. 938 (Ray 
A Tune. 1830 A Big Country. tUUO Uttte 
Rascals. ML40 BIB Blue Marble. 038 
Piny Soccer Jack Charlton *s Way U39 
Batman. 535 p-m. Cartoon Time, 538’ 
Jonathan Routh and Candid Camera, M6 
The Adventurer. 735 Celebrity Squares. 
838 within These Walls 930 Police 
Woman. U3B Man la a Sttitcaao. 

RADIO 1 

<S) Stereophonic bread cast 

530 a.m. AS Redo *■ 8,16 W«By Whytnn 
is I (also on VHF> with Junior Choice. 
1830 Khj Jenson. 1238 Paul Gambaerfait- 
DOP and aoul records. 131 s,m. Sumer- 
land Brother*' Top U (S) (also on VHP). 
z30 Alan Freeman (S) tateo on VHP). 
531 IPa Rock <n< Roll IS> (aim an VHFV 
6-50 In Concert IS* (aim on VHP). TJ5 
1231 a-m. As Radio — 

RADIO 2 LSOOm and VHF 

6- Bo wn, Nswp Summary. 532 Tom 
Eduorda iSt Including 833 Racing Bul- 
letin. 835 As Radio 1. IB 32 poo Dur- 
brldsc IS). 1232 pjn. Ta-oa Beei (S>. 
1.02 The Gag crackers' Bell (series*- 
138-535 Sport On 3 flAODm only, glso 
HCm Scotland, VHF Joins Radio n. F80t- 
ball League Special 030. US with a ' 
classified cheek at 530 and MS); Rugby 
Special (130b 230, 330, 430. 52); Racing 
From Ascot (230, 330, 335 with a dass- 
IBed dHcfc 81 MOli oolf (U8. 288. M2 
330, 5-2S) Benson and Hedges btcr- 
natMmai open; Bextos (Wtav nf the AH 
v. Norton World BeavDrelsbt Debt pitzS ' 
news of other sport; 530 Sports ReWtrt- 
633 star Sound (1388m oily, aim 252m 
Scotland, VHF loins Radio 1). 732 The 
Eric More combe and Emte Wise Show 


annestn, (8>. 1032 w Ow: BW. 
03 AJcq Dri) with Tbs bats Stop 
tartnahtg U# toorto. tfJ » Mpwp. 

1231-1233 HBW8 g umm O I F. 

RADIO 3 <«m. Stereo & VHJF 

jm odium mwn nl* 

StjS an Weather. 830 New*, MS Tbo. 
. Hiring Msatan • IS). 930 Nowu^ WS 
Record Review (S>. 18 AS sarao RoJeam 
(S). UJ5 TTiomaa' Rtlm PUuo rod Ml; . 
QranadM, UfflwwJ IS>. 1132 <wK JMk 
Rrmer mtoeote recnrtp (SV Wri Row* '• 
1-88 BerUage: Scunlgb nmole «0fl C«W» 
rtaHs». US Uop Stodlo. chamber 


IS) 335 Mime' of lbs ilMtera fSl^MD 
Jm-Record SooueOBrfS). 538 IB» : 
■lean atdnr IBV MS Crwcar Fort®*. Ui 
Kainrhu armafl w«" opera In tear aes. 
music by Shostakovich. A« .I.-381.-M5 
Cnrreu -Trends to Pmmwtcr . tg 

2g{S" « * 42 

S23SU.- X3**8II* Otfun KBriF JU 

me. TI.2MX.9B Wow. . £ ... 

Ra dio 3 VHF nty— iuS&gJW am. . Open 
UUlvGlItU 

RADIO 4. 

A%tm,tSOm, S86na»6 VHP 


LUtentag. 730 Rewa. T4® fl* Vow 
Farm. XM Todays PtMt- T^T'Ori- 
look. 730 Today. 830 Haws, and more 
or Today with «3S (VRFj Rsottwal-News, 
9.00 Hews. M35 From Our. Own porre*. 
powtoqt. 1830 TaBdng PuiUJca. WJ38 
New it 13832 Between the BltjtM. Su5 
Dally Bemoe. W9 Writ nr Urn W«*- 
IHJS RSeuM Now- ffSW8, JW 

Mi Brymer (51. (as rjhB o »): 

gzjr WWUMr. arannnt VHF 

lexeere LODdan *»d 9.R.1 Rptthmsl How*. 
138 Now*. U5JS*pny BirtMnr Rumin 
flartef. - UJ80 -. -~_™ - ... 

JJ33 TWrry-mlniuo Theatre, ^S? Uuslc 
nf the UxkKB Rafflo 8}. M0 PM ' 
Reports. ' *in wilin', prmaewn 
•mra; VBF - at 
Regtoml News. MO .'Neap, (05 . 
StQpnap’g SCsteroc (Si. 738 Nows, 732- 
Dowl iriaM Wwa 738 Them You 8^ - 
<S>. WO 3stgrtny.Nlgbt ThaWTB 
(» Afl -WeaJbPP, IMS 


Dear sad Hoponrad Udy. lUM-Urincs 
CUN Par knots. U J 3 MewgTT 

BRC Badio Lofoloti 

: 806m and 8W VHP 

538 AJN. A* Radio *. 732 Good rish- 
.lug.. 1338 News; Weather, traffic and 
today's - AgKta nows. &J 5 . Tha London 
Garttmr. 838 AaHep Jom> with gamp. 
Scent 3030 SporiMape, £L 3 Q Jobn'Reri 
wttb IP* Saturday. 238 p.m. Marjorie 
-BHbotr with Oom Dp., 230 Bob Awd 
wttb LsBdon Oountry.- S 38 RaB. 
ChH«d(iwjl;:A*BfldlQZi . 

Loation Broadcasting ’ 

•' Sfllin aiafl 97 j VHF 

s 7 -“ Sununer 
nmonality Inter- 

: Cnnaen week. 130 sum. Newowarcb. 
X3D SwrUwsmb. 838 Newstvstcjj. *jo 
mKmw? Artsweric. 938 

NIbWHot. . U M . i l . up, Nlsbtwarcb— 
««*!. mrr twV-bonr through t£j mg£T 

Capital Radio 

J94nt bad 9U VHP 

f?*77 Jnh»i Kerrygtmund, 
83P Bw tofe Capital • CoaatdnwiL, 
mftw SMTstt. 231 pun. Joan 
W'Wn to Person- 830 Un 
Tommy 

«SPyS? 8 R?°S? a l '«** W LP*. 

*®* e *pen: Backseat Boogie. LM 
MP» - American Dream- 230 ajn. 

WWlf rUifit 

" CHESS SOLUTIONS ' 
SolotfoB to' position No, 133 
I B^B, Q*B (NxP! is a better 
chance): 2R-N8 eh! Resigns! Lf 
Z-.JfxR; 3 Q-QS mate, or if RxR- 
aQxQr 

; Solution to £+oWem No. 1,33 
n A (waitiiia), if , 

2 HxP. or if N*K4; 2 JUP, or if 
wtf RxH; 2 QjtN, 
or If BxP; 2 Q-HL 

-S£i 
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ixed interest boost 


J. -:ric short 

V ; GOVERNMENT now 
■s to have accepted, at 
or the time being, that it 
.going to be able to bring 
it rates down. The long 
issued on Monday set the 
or long- term interest rates 
ier Menu — the highest level 
the end of last year 
ie market moved in sym- 
Now interest rates are at 

"X. ughest level this year and, 
i this can be deplored on 
grounds, it may well re- 
ie interest of investors in 
:ed interest market 
factors 'which exert an 
ice on interest rate levels 
my and complex. It would 
intless to try to examine 
on this page, but the mar- 
■ecialists expect this level 
•..rsist into next year. So 
ors appear to hare a little 
to reflect on the oppor- 
is offered by the fixed- 
st market — in particular 
tit-edged sector with its 
1 gains tax free privilege 
one year. 

x the higher rate taxpayer, 
>w coupon gilts are again 
3g very attractive capital 
over three or four years. 


Treasury 31 per cent. 1977 /ft) 
for instance offers a 17 per cent, 
tax-free capita] profit in four 
years. It is a brave man who 
will forecast a similar aftertax 
performance for the equity mar- 
ket. leaving aside the security 
superiority of gill investment. 

Investors looking for secure 
income will find a 15 per cent, 
gross return on undated gilts. 
With the reverse yield gap now 
□early 8j points, it will take 
equities a long time in these 
days of dividend limitation to 
overtake that level on the' in- 
come front. 

Investors whose prime con- 
cern is maximum Income with 
no thought to preserving capital 
may well find annuity rates look- 
ing attractive again. These rates 
are linked to interest rates over 
the medium term — 7 to 10 years 
and life companies have been 
lifting their rates recently in 
line with general interest rate 
movements. Prudential Assur- 
ance last week improved its 
annuity rates by £8 per annum 
per £1,000 invested ahead of 
this week’s interest rate move- 
ment, so another uprating could 
be on the cards. 


But the top companies at | 
present, Charterhouse JapheL 
Avon and Equitable Life arej 
offering rates of over £1,750 per 
£10.000 invested for men aged 
Go, and over £1,600 for women' 
of the same age. Investors wno| 
ere interested in this field could 
follow the league tables of 
annuily rates published regu- 
larly by both Money Manage- 
ment and Planned Savings. 

The life companies themselves 
report that annuity business is 
not very brisk these days. The 
traditional sources of this type 
of contract — elderly persons liv- 
ing on inherited capital — is dry- 
ing up as social conditions 
change. But a new source is 
waiting to be tapped for those 
companies enterprising enough 
to exploit it Persons reaching 
retirement age in occupational 
pension schemes have the op- 
tion to commute part of their 
pension for cash. Even if the 
pensioner wants maximum in- 
come it pays him to take the 
cash and buy an annuity. Very 
few investors appreciate this 
point, but this could change. 








Restrained by controls 


jgj|| 


Ear muffs & all 


ocal authority loans 


i TERRY GARRETT 

.L AUTHORITY yearling 
. have been issued over the 
couple of weeks wjyh a 
<n of 12 i per cent. — a level 
een since May, 1975, and 
only for one week. This 
ights the attractive yields 
Fer from local anthorities, 
ier investing direct or 
gh quoted securities, 
ere are three ways of in- 
2 g. First is the quoted 
s l normally for one year) 
i are issued every week and 
ie bought in the stock mar- 
ia a broker like any other 
‘d security.. Though an in- 
r incurs the broker’s dea>- 
:harge there is the advan- 
that the bonds are nego- 
e and the holder is not 
td-in — as he basically is in 
-ect investment, 
lother alternative is to in- 
directly. Many authorities 
.•rtise in the Press for fixed 
jsits, giving rates for vary- 
amounts of money. This has 
advantage that fairly small 
xs of money can be placed at 
.•active yields. Apart from 
king in the Press the Local 
_ibority Loans Bureau can 


give help about what’s on offer. 

A few examples this week 
include an authority offering 
11 $ per cent, on £1,000 for one 
year, while another is offering 
J24 per cent, for £5,000. For 
two year money an investor 
coiUd get 12} per cent for as 
little as £200, or 12* on £250 for 
three years. One authority was 
taking as little as £100 for four 
years, offering 12$ per cent, in 
return, and £5,000 would get an 
investor 13 per cent. 

For large sums it is as well to 
go to a money broker — there 
are no charges. Rates vary, but 
the following figures are typical 
for sums over £50,000, For one 
year the return is 13 per cent.; 
two years — 131 per cent; three 
years — 13s per cent.; four years 
— 14 per cent, and for five years 
14§ per cenL 

Rates are quoted gross, hut 
the authorities deduct standard 
rate income tax on dividends 
generally paid half-yearly. The 
drawback with fixed deposits is 
that the holder is virtually 
locked in. There is no readv. 
market to self a holding ana 
though a transfer can be 
arranged the holder could take 


a loss unless interest rates had 
come down since his purchase. 

One way of offsetting this 
problem is to write an option 
into the deed. For example 
an investor could take a two 
year investment with an 
authority with the option to 
cancel on a month's notice any 
time after 11 months known as 
11+1 lenders. The period can 
be adjusted upwards, and 
though an option means a small 
cut in the return offered it does 
give the investor that extra bit 
of flexibility in that he can get 
our completely or renegotiate 
if rates have gone up. 

Though money brokers are 
dealing in sums of £50,000 up- 
wards, smaller investors should 
not be put off. A call to the| 
money broking arm of Phillips ; 
and Drew, or money brokers 
such as Butler Till, Short Loanj 
and Mortgage, Municipal Mort- 
gage Broker or Buxtons or tbe| 
Local Authority Loans Bureau 
is still worth while. Even if the 
investor is too small for the 
^broker to handle he will usually 
indicate those authorities offer- 
mg the best rates which can 
then be contacted direct. 


BY CHRISTOPHER HILL 

THIS WEEK 1 met the 
managers of the Mutual Agricul- 
tural Property Fund — catering 
for approved pension funds and 
charities — who gave me a 
further insight into the growing 
institutional fascination with 
agricultural land. Following its 
initial offer in April 1976 the 
fund (sponsored by Hili 
Samuel) has got going fairly 
rapidly and now amounts to 
£2. 2m. It owns two farms, one 
in Norfolk and the other in Bed- 
fordshire, totalling 3.048 acres 
and the pension fund investors 
range from the £}m. fund to the 
big fellow of £100m. 

What do the managers think 
of the nascent hostility to the 
institutional farm manager, 
recently depicted in the Press 
as the u faceless ” man? What it 
amounts to is that they do not 
see themselves in the guise of 
men with slide rules and bowler 
hats telling the fanner what to 
do (“we wear jeans when we go 
down on the farm ’’), but as 
suppliers of much needed 
capital. Of course, what they are 
after is to increase the return 
on capital and in this sense “ in 
hand ” farms rather than old- 
style tenancies are an attraction. 
This is where the major criti- 
cism of institutional investment 
in agricultural land has 
occurred for it is felt by many 
that tlie farmer who has bis 
roots in the soil can do better 
than the hired hand manager. 
But the MAPF managers do not 
agree that this is necessarily so. 

One of their reasons is that 
the professional partnerships 
which are taking an increasing 
hand in farm management are 
efficient and that hard work by 
the individual does not neces- 
sarily amount to efficiency. 
Plodding across a field with 
“blue hands" is not the name 
of the game nowadays, said one 
of the MAPF men. Fanning has 
apparently become a far more 
mechanised affair and a few 
highly paid agricultural workers 


are worth a lot of yokels. A 
rarher unpastoraJ picture was 
painted of the farmhand sitting 
in his soundproof heated tractor 
with ear-muffs and ‘•quadro- 
phonic " radio. 

Whatever the truth about this 
image, one thing that is certain 
is that no difficulty is ex- 

perienced in attracting the 
money from institutional clients 
— '.he difficulty is in finding the 
right farms in which to invest 
the money. This is perhaps the 
greatest danger of institutional 
involvement in agricultural 

investment with eventually too 
much money chasing too few 

Investments. The results nf 

such a situation have been only 
too evident in other fields and 
institutions arc aware of this to 
the extent that they encourage 
pension funds only ro invest a 
sraail proportion of their assets 
in agriculture — and that this a 
proportion which they do not 
mind remaining frozen. 

0 It is difficult to know what 
to make of the recent court 
case about the man who rang 
up various unit trusts buying 
units without the money to pay 
them. He was acquitted but it 
remains a fact that what he was 
'trying to do was to buy units 
over the phone and sell them at 
a profit without ever putting up 
the original capital. The result 
raises the question of how unit 
trust managers conduct their 
sales operations. It tends to vary 
from group to group but the 
general rule is that large pur- 
chases receive closer attention 
than small ones and that from 
now on most groups will insist 
on receiving the cash for the 
original purchase before selling 
units on the unitholders’ behalf. 
One trustee hastened to point 
out this week that it was not 
the unit trusts which had lost 
money from the dealings in 
question— any losses had been 
suffered by the management 
companies and unitholders had 
heen unaffected. 


BY JAMES BARTHOLOMEW 


AN INCREASED dividend from 
Lex Service Group announced 
this month bas brought io light 
an unexpected way of raisins 
dividends beyond the 10 per 
cent, limit. Rights issues and 
takeovers have been the most 
common methods but This was 
more bizarre : Lex brought its 
payment up to the level of IS 
per cent, paid in 1967 and 196S 
and the Treasury agreed to dis- 
regard the fact that two scrip 
issues have intervened. Thus 
while the nominal dividend has 
merely been returned to the 
earlier level, the effective divi- 
dend is 36 per cent, highex 
than that of 196S. 

This Treasury ruling is just 
the latest in a line, suggesting 
that control over dividends is 
being gently relaxed. Earlier 
this month Lonhro was allowed 
to increase its dividends by 60 
per cent, on the basis of a rights 
issue of only 1 for 8. while Inch- 
cape was permitted to double 
its dividend in order to facili- 
tate the purchase of Bain 
Dawes, the insurance brokers. 
The latter was unusual — though 
not unprecedented — in that a 
dividend rise was allowed for 
the purchaser in a bid situation 
rather than the defender. 

But despite the variety of 
methods by which dividends 
may be lifted substantially, 
there axe many companies 
whose payouts have been re- 
strained by the controls. Some 
of them, meanwhile, have sub- 
stantially improved their earn- 
ings and so their dividends are 
now well covered. This may 
be a good time to look at them. 

First, the Treasury is making 
it easier to raise dividends sub- 
stantially. Moreover dividend 
control must surely end one 
day — die continuing pressure 
for its demise Mill probably 
reach a new intensity when 
wage control is relaxed. 

Secondly, dividend yield is 
now crucial to share ratings. 
Those companies which have 
increased dividends substan- 
tially have generally seen their 
shares benefit. Lonhro shares 
have risen 16 per cent, in just 
under three weeks since the in- 
crease was announced despite 
going ex-dividend in this time, 
while those of Inchcape have 
gained 7 per cent, over the same 


Dividend 


Company 

Cover 

General Elec. 

5.63 

Unilever 

SS9 

Beecham Group 

5.11 

Thorn EJ*e. Inds. 

4.60 

Hawker Siddeley 

4.72. 

And. Brit. Foods 

4.95 

NaC. and Commercial 

4.77 

Wimpey. George 

11.61 

Ratal Electronic 

12.41 

Gcnetner 

S.1I 

Ascd. Dairies 

9.71 

Howden. Alexander 

4.58 

Bank of Ireland 

5.00 

B.S.R. 

6.15 

Babcock and Wilcox 

5.42 

Taylor Woodrow 

5.14 

Johnson Matt hey 

4.53 

Kershaw, A. 

5.14 

Rothmans |nt. * B * 

5.74 

Int. Computers 

42.30 

Laing, John 

6.08 

International Paint 

5.92 

Paterson Zochonis 

934 

Dixons Photo. 

537 

Coalite and Chemical 

4.62 


period nhe market generally 
has fallen slightly). C. E. Heath 
doubled its dividend in May and 
now the shares are 6 per cent, 
higher against a market fall of 
16 per cent. 

There remain several major 
companies which have the scope 
to increase their dividends 
sharply if they can obtain per- 
mission from the Treasury or 
if dividend control is ended. 

The table shows companies 
wuh dividend cover nf mure 
than 41 (and market capitalisa- 
tion of over {Slim,). Not all nf 
these companies would he will- 
ing to make a significant change 
to their dividend levels but the 
list includes several which, in 
better days, would have been 
called “ growth ” stocks — such 
as Beecham, Racal Electronics 
and Paterson Zochonis. 

Another aspect of the list is 
that only five of the 25 com- 
panies have taken pan in the 
rush for rights issues over the 
past two years. This Is partly 
because companies have in- 
creased their dividends at the 
time of their rights issues, thus 
reducing their cover and elimi- 
nating themselves from the list. 
But perhaps another reason is 
that many of the most profitable 
companies, which are well 
represented in the table, have 
had no need to make a call for 
new funds from shareholders. 

A majority nf the companies 
in the table wii doubtless have 
to wait some time before they 
can improve their dividends 


radically but some of them 
might be in a position In em- 
ploy the same argument as Lex 
Service Group. They arc 
Alexander Bowden. A. Kershaw, 
Racal Electronic*. Wimpcy and 
Coalite & Chemical. However, a 
rush to use thus method could 
generate criticism ol a political 
nature and the Treasury has 
maintained its flexibility by in- 
sisting that it judges each case 
on its own particular merits. 

Hitting back 

INSURANCE COMPANY 

managers usually keep a s'. iff 
upper lip in the face of 
adversity, but tins time they 
are hill my back at the 
nationalisation proposals of the 
Labour Party’s National Execu- 
tive Council. The arguments 
put out this week quite rightly 
have centred on the adverse 
effect on the overseas business 
oT the industry- Bui individuals 
are moke likely io lie concerned 
with the effect on their I: To 
and motor policies. 

On the life side, the managers 
point out that a is the job of 
insurance companies to p ru- 
led the savings of policyholders 
by investing for their best 
long-term interests and not *ulj- 
jeet to short-term political 
expediency or pressures. Ore 
reason given by the NEC for 
nationalisation was that the 
insurance companies had not 
invented sufficiently m the 
manufacturing industries. But 
Mr. David Donald, general 
manager of Standard Life, a 
mutual company not imme- 
diately affected, recently spelt 
out in detail the ways life com- 
panies have invested in this 
sector. 

Tlie recent experience of the 
Canadian State of British 
Columbia in nationalising motor 
insurance should serve as a 
warning to individuals. This 
got into a complete mess after 
a few months and the State had 
to turn to the insurance com- 
panies to clear it up. This 
suras up the argument — can 
the Government manage the 
insurance industry better than 
the present incumbents and 
can the individual afford to 
find out the hard way. 

E.S. 



Diversify 

internationally 

International 

PIMS 

AIM; to enable UK residents to spread their 
investment internationally while minimising 
exposure to the dollar premium. 

SUITABLE FOR; all investors who need to 

increase the overseas proportion of their 
portfolio to the 40 % recommended by 
Schksingcrs. . 

The current estimated cross yield at 57 .op is 
3.00 %. distributed on 25 February and -5 
August 

In die current economic climate of the 
U.K . Schksingcrs believe it is onjy a mailer or 
common sense to diversify one's invest meats 
internationally. 

An iutctnuiional outlook to trade and 
investment has always been a feature of the 
British. Such a policy not only provideswder 
d ivcrsiScul ion of risk but should abooner 
belter prospects for capital growth. This policy 
is particularly rcconunca ded at a u me when 
there are man y uncertainties facing the u.K, 
siockmarkct- Accordingly Schlc&ingcrs 
currently recommend that ui least 40 ol an 
" investment portfolio should be di verst dm. 
internal ion ally. 

Schtesingcrs International PIMS Service 
is linked to the Trident International Growth 
Fund, which Is designed to meet this need. 

Private investment overseas normally 
involves flic Dollar Premium, with its 
complications and considerable penalties. 
Schlesingers minimise these problems DV the 
use of back-tO-back facilities, in which they 
specialise. 

Current! y Schlcsinge rs places h eavy e mphasis 

in the portfolio on the U.S.A. because 

1 U.S. Inflation over the last 12 months was 
only 5.6“; and is cxpceicd to decline further. 

2 Profits are anticipated to rise by at least 

20% in 1976 with further rises in 1977 and 
1978. . . „ . 

3 The IMS. market is SUQ JusioncaDy cheap 

on a current year IQx p,e., compared with 
the range of 1 3-20* for the average m each 
year between 1956*73. . 

4 America is 100% sell sufficient in food and 
60 % in oil. 

5 Unions and both political parties 

understand the role of capital and proms. 


Current Portfolio Structure 
U.S.A. 59%, Japan 12% 
Australia 5%, Hong Kong 3 % 
Germany 7%, UK. 6 % 
Others 3 % Cash & Bond 5 % 


Better than 
blue chips 

Market 
Leaders PIMS 

AIM; to remain fully invested in quality UK 
equities stall limes so as to move closely with, 
or slightly ahead of, the market indices. 
SUITABLE FOR: blue chip investors who 
appreciate the need for a wider spread, 
continuous management and tax savings: and 
professional investors seeking an ‘index’ fund. 

The current estimated gross yield ai22.7p is 
S.44 distributed on 8 January and 8 July. 

By investing in the Trident M arket Leaders 
Fund - with Pi MS - you can gain these 
benefits: 

1 A carefully managed portfolio of leading 
blue chip companies in which the sector 
weightings are constantly managed with 
the aim of outperfoaning the market 
indices o rec a full market cycle. 

2 A well spread portfolio covering all the 
leading shares listed below. 

3 Tax savings because or the favourable 
capital gains tax treatment of unit trusts. 

4 Scb Icsin sc rs organise all the investment 
paperwork. 

5 Cost savings from our share exchange 
scheme (sec below J. 

Folly invested -an Index’ fund 

The Market Leaders Fund has been 
spcci&llv designed for individuals. Trustees or 
professionals who wish to decide how much 
of iheir in vesied capital should be in the U K 
market- The Fund therefore remains fully 
invested in the U.K. market at all times and 
you should expect the capital and income 
performance to move broadly in line with the. 
U.K. market indices. In the long term however, 
we expect the sector weighting to enable the 
Fond to outperform the indices. 

To restructure your portfolio, switch your 
shares using our share exchange sefaeme, and 
you will receive the market buying price 
instead of the usual selling price. less expenses, 
if you switch over £500 worth of any of the 
shares listed below into the Fond. Any switch 
would be regarded as a capital disposal. (Other 
savings can be achieved using rh is scheme, 
please use the coupon to send for details.) 


The Portfolio as at 22 Sept, 1976 



Highly taxed? 

‘Nil Yield’ 

PIMS 

AIM: Io improve returns nel of tax : to ensure 
more reliable capital growth using Schlesingers 
unique 3 way portfolio. 

SUITABLE FOR: all higher rale taxpayers. 
Trustees, children's investments. C.T.T. 
planning. 

For higher rate taxpayers, income yield 
is Tar less attractive than capital gains made in 
an authorised unit trust: to the 70 % taxpayer 
such gains are worth nearly 3 times the same 
income return, as the table shows: 


W; u 


SST 1 

Taxpayer 


1 smatbot 

14-6% 

4*7% 

1 5 a » 

29-2% 

,87-5% 

j to% 


The solution is plain: to invest for capital 
growth. However growth investment, often 
involves a degree of volatility unacceptable to 
most investors. 

The objective is to achieve ibis growth 
with a higher degree of reliability than a 
normal equity portfolio investing for capital 
growth- For this reason the Trident Nil Yield 
Fund - with the PI MS service - has 
Three portfolios hi one 

1 Fixed Interest. An actively managed 
portfolio or Government Stocks and other 
fixed interest investments. 

2 Overseas growth storks with current 
emphasis on the U.S-A. Back-to-back 
currency facilities substantially avoid 
the risks of the dollar premium. 

3 U.K. equities combining quality ordinary 
shares with the capital shares of dual 
capital Investment Trusts. 

Tbe proportions in the three portfolios are 
varied according to the Managers' view of 
investment conditions and the defensive aims 
of Ihe Fund. They arc currently: fixed interest, 
‘cash bid* situations and cash awaiting 
investment 45%, overseas 21 %, U.K. 34 tj. 

The Fund is designed for longterm and 
'relatively stable capital growth -It is unlikely 
to move up or down to the same extent as 
equity markets. As a guide, in the current 
market conditions, the Managers are aiming 
for a capital growth oflO %-] 5 % per ammm, 
but of course this cannot be guaranteed. 

A small income; which trill be accumulated, 
may arise about every two years, and the first 
occasion for those investing before October 9th 
will be this November. 
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11% plus 
growth prospects 

Income 

PIMS 

AIM: to provide both a high ; icld now and an 
increasing income in the future, plus growth to 
help protect your capital against inflation. 
SUITABLE FOR: standard rate taxpayers 
seeking a high and rising income to combat 
inflation. 

The current estimated gross yield at 34. 1 p 
is 1 1 .00%. distributed on 25 January and 25 July. 

The Trident Income Fund, with PIMS. is 
managed by Sch Icsin gcre using a specialist 
portfolio which is currently 28 % in U.K. 
equities plus 32 *, income shares of dual 
capital Investment Trusts. 4 % convertibles 
and 35% preference shares. 

This offers: 

1 A high income now 

Al 1 1.0%, the starting yield is more than 
50% higher ihan that ofordinary shares 
as measured by the Financial Times 
Indices. 

2 A ra increasing income in the future 

The prime long term investment aim is to 
maintain the growth in your net income 
distribntions per unit. us show a in the 
table, so that they continue to outstrip 
inflation as measured h> the Retail Price 
Indes. 

v' - ‘ EjBJ 
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. Whilst past achievement cannot guarantee 
future performance, the pattern of income 
growth, shown, in the graph will reassure 
every investor anxious about inflation. 

3 Protection of your capital 
The Fund's second long term in vesunen t 
aim is capital growth as a farther safeguard 
against inflation. This results in a cautious 
policy; we do not want to take undue risks 
with yoor capital. Hence the conservative 
nature of the Trust’s portfolio: the 33 % of 
theFtmd in dated preference shares offers 
greater security foryoar investment, v. hilst 
with only 60% of the Fund m ordinory 
shares it is by definition more conservative 
and less volatile than a conventional 
all equity ’income trust Over the medium 
term the managers intend to increase the 
equity proportion as and when the ‘yield 
gap' between equities and fixed interest 
securities narrows (which should initially 
involve a useful capital appreciation in 
preference shares). 

Since the Fond was launched in June 1969 . 
the unit offer price has risen over 36 During 

the same period the F.T. Industrial Ordinary 
Share Index has fallen 29 %. 


The benefits of PIMS 

The funds managed n ithiit the Schle.'inper P I A/S service hove grown front i-‘ million in 
eurh /V“J in over £30 million. O tvr $(> "J of the new biwMnicnt luis come through 
professional advisers. 

■ PIMS is the Personal Investment Management Service. exclusive to Schlcsingers. 
w hieft combines ihe merits of private portfolio management with the tax and 
administrative advantages of an authorised unit trust, spevificalij designed for the larger 
investor. Investors of £2.500 or more automaiieullv receive the sen ice. 

■ Investors receive frequent, detailed reports on investment policy w hh portfolio 
valuations and arc invited to regular meetings with the investment managers. 

■ The PIMS team is always available to provide expert advice on the complete 
restructuring of portfolios to meet the challenge of the present day U.K. investment 
environment while taking into full account the individual needs of the inv csior. 

■ Withdrawal facilities arc available with any of the funds lo realise a regular percentage 
of capital in lieu of income. The facility represents a means of increasing spendable 
■income" in a tax efficient manner and is particularly flexible for individual requirements. 

■ Share exchange facilities through an anracriteco«i-scaving scheme are.viso available. 
Inv estraoots in any of the funds should be regarded as long term. 

Remember that the price of units and tbe income from them can go down as well as up. 
General Information 


To Boy wiii v. use the form prm 1 Jed. Units arc 
al located at the price ruling on receipt of your 
cheque. Unit prices, arc published daily in leading 
newspapers. Yields and prices quoted against the 
funds vs ere those ruling on 23 Sept. Income is 
distributed ocl of baric nue Ms. A con met note ' 
will be sen: h> mum. 

To Sell units, room yoor certificate endorsed on ihe 
back, indicating (he number you wish 10 sell, for 
which you nil) receive rhe Bid price ruling on 
receipt. Payment is normally Ihen made within 7 
days of our receiving ihcceniticaie. 


Clmrccs. An Initial durge of 5'., oul oTuhich 
commission ofJ J". will hr raid to recojnard age/ns, 
is included in ibe Oiler price. A charge al an annual 
rale of ; ", (plus VAT) ofihc \ aluc nTihe (unit is 
dcducled from iron income towards -jdmin isiralive 
espouses. Trustees: Midland Barrl Trust Company 
Lid. Auditors: Peat. Murwick, Mitchell & Co. 
St]annem:SchteineorTrusi Managers Lid.. 14 
Hanover Square, London W.l. Members of the Unit 
Tm« As&ociuion. Registered in England No. 

This ulTer is noi available io residents of tbe 
Republic of I r eland. 


I Use this coupon to invest Immediately or to find out more about these funds, which 
| , you may wish to discuss with your professional adviser. 

r m n mm ■■■BiHBiaiiDRiaiBBiRRHi 

To: SchJcsingcrTrust Managers Lid., Freepost RCC23. 1-*0 South Street. Dorking. Surrev. 
g Weekend and Evening A nsaphoneTcl. Dorking (030b) 8M4I. 

_ I wish to invest I would like more information about 

■ j— . i Pica-, click) . 

| | £ in] the Trident International Growth Fund | j 

Jjjj £ in the Trident Market Leaders Fund ] j 

g [ £ in~ tbe Trident ‘Nil Yield 1 Fund j ( 

® ) £ in | Hie Trident Income Fund | | 

® ai the price ruling on receipt of my cheque which is enclosed in remittance, maae payable to Midland Bank 
^ Limited. A brochure, latest PTMS report and valuation will tie despatched by return with con tract nates. 

B I would like details of the Share Exchange and Withdrawal Schemes. | " | 

■ T declare thel I am not resident outride the Scheduled Territories and that I tun noi acqnirinc the traits as a 
nominee of any person resident outride tbe Territories, t Ty ou are unable ro make thH declaration, it 

■ should be deleted and this application fonji should then be lodged through your U.K. bank, nock-broker 
or solicitor. Minors cannot fcc registered, but accounts designated with their initials will be accepted. 

H 

^ Surname — - jfnir>n: Lrrmawr«r) 

■ First names — . - 


Signature _ 

(In the com of a joint application all j 
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Finance and the family 


Insurance 


Extravagant maintenance 


No legal responsibility can j>e 
accepted . by the Sremdadr Timts 
for 'the answers given 5n these 
columns. All inquiries wJH be 
answered by post as soon js 
possible.. . • 


BY OUR LEGAL STAFF 


I have a leasehold fat In a block 
of 40, the terms of the lease 
being that each tenant pays for 
maintenance In proportion to 
rateable value. For the 4 
years alter I acquired the lease 
1 paid £75 a year for mainten- 
ance, though very little was 
done. The property was then 
sold to another company, who 
pot in hand extensive repairs 
and decorations, as a result 
of which I have received an 
account for the normal £75 on 
account pins a proportion of the 
cost of the big operation 
amounting to over £800. Can 
the ground landlords suddenly 
demand complete decoration of 
a large building in this fashion? 
Can payment in full or in part 
be demanded before the work is 
completed? What if the work 
proves to have been done In- 
efficiently? 


saltation with the tenants in 
respect of any item costing 
more than £2,000. We suggest 
that you join with tbs other 
tenants and consult a solicitor. 
Subject to those statutory re- 
strictions, the fendlords can 
suddenly require the building to 
be redecorated if the lease em- 
powers it to do so. However, 
the landlord cannot normally 
demand payment in advance, but 
only reimbursement off costs 
actually incurred (except inso- 
far as there is provision in the 
lease for quarterly payments 
on aocount). 

We suggest that the quality 
of the work be a matter for 
discussion under the statutory 
provision for ' consultation 
already mentioned. 


mail? a company such as you 
describe is designed not only 
to administer the- maintenance 
of common parts, but aiso to 
enable positive covenants in the 
individual leases to be enforced 
at the instance of the majority 
of the flat-owners. These aspects 
are far less easily controlled if 
the flat-owners each acquire 
their freehold reversions. 


Injurious 

affection 


Advantages of 


.'It ts a matter o£ contract under 
the terms of your lease whether 
or not the landlord for the time 
being can cany out works of 
maintenance which can then be 
charged to -the tenants. It 
would be quite normal for that 
to be the case, but only a care- 
ful analysis of the precise terms 
of your lease can resolve the 
precise extent of your liability. 

However, there is now a limit 
on the landlord's ability to in- 
cur expense on your behalf in- 
troduced by Section 124 , of the 
Housing Act 1974. The provi- 
sion limits the amount recover- 
able from a tenant for service 
charge to bringing the Kerns 
chargeable to a reasonable 
standard and to a reasonable 
cost therefor; and requires con- 


ti company 

l have a lease on a maisonette, 
one of 25 and the freehold of 
the . land is owned by a 
management company, of 
which the lessees own all the 
shares. The company is 
responsible for maintaining 
the common areas. 

Are there any advantages 
in winding up the company, 
which presumably pays 
corporation tax, etc, and con-' 
verting the leaseholds to 
freeholds ? 

There are advantages In 
ret aini ng the company in most 
cases, although the full extent 
of rights and liabilities depends, 
of course, on the scheme of 
leasehold covenants and the 
company’s constitution. Nor- 


I have examined the Land 
Compensation Ad 1973 
particularly with regard to 
“injurious affection" but am 
not dear how compensation 
would be assessed in a case 
such as mine where a fly-over 
is to be built on a bypass in 
front of my house. Could you 
advise me? 


The notional value of the pro- 
perty disregarding the planning 
proposal which creates the in- 
jurious affection is capable of 
being determined on ordinary 
principles applicable in the 
field of valuation. An expert 
valuer would have to be con- 
sulted, but or she should 
have no difficulty is arriving at 
a valuation, to set against the 
actual value. 


company for the purpose of . 
taking on a least, would this 
be effective? : 

A letting to a company wiH not 
normally .attract Rent Act con- 
trol, but that is not invariably 
the case. Such -a letting must 
expressly prohibit subletting in 
unqualified terms— otherwise a 
subtenant will have the protec- 
tion of the Acts. The formation 
of a company solely to be placed 
as a buffer between the landlord 
and the occupier will not oper- 
ate to exclude the Rent Acts: it 
is in cases of that kind that the 
general rule is not applied. If 
necessary the Court may treat 
the corporate entity &s a sham 
and ignore it The problem of 
letting residential property 
without falling inside the Rent 
Acts is very complex and is best 
considered in the light of the 
particular facts' of each situa- 
tion. Yon' should consult a 
solicitor. 


the rules of equity which other- 
wise apply to make complicated 
apportionments designed to 
ensure fairness of treatment 
between beneficiaries- ■ These 
rules would otherwise apply to 
Spread the actual Income evenly 
end thus ensure that accidents 
of data or timing do not enable 
one beneficiary to benefit at the 
expense of another. The words 
following <b) are apparently 
designed to prevent the 
operation of rules which would 
otherwise require an interest in 
reversion to be treated as a 
notional sum plus notional 
interest, together producing the 
sum actually realised or valued 
when the reversion falls in. 


will almost certainly obtain 
relief from forfeiture but w<u|a 
very likely be required 


remove Ihe wall as a condition 
of the Court’s granting, relief. 
Your damages may not .be, very 
great, but a case might be male 
out here', fox 14 exemplary 
damages " if the covenants: Jin 
the lease quite clearly prohibit 
what has been done. We taomt, 
of course, tell if that is so, \ 


A boundary 
hedge 


Exemplary 

damages 


Co-executor of 
a will 


Letting to a 
company 


I control a company which owns 
a flat To avoid the restrictions 
of the Rent Arts, if a prospective 
tenant agreed to form a 


I am co-executor of a Mill 
which reads hi part as follows 
(a) “All moneys In the nature 
of income received after my 
death or after the death of 
any life tenants shall be 
treated and applied as Income 
accrued after such death . . 
and (b) “no property not 
actually producing income 
shall be treated as producing 
income . . .” Could you 
please explain the intention 
and effect of these? 

The object of (a) is to exclude 


I am the freeholder of a large 
bouse and garden of which 
a builder has recently 
acquired the 999-year lease. 
Without my permission he 
has demolished the house's 
outbuildings and has erected 
a wall right across the 
garden. What steps do yon 
recommend me to take, please? 
Would I be likely to obtain 
damages, as the terms of the 
lease have been infringed? 

If the lease contains covenants 
by the tenant which are broken 
by the builder’s actions you can 
both seek to forfeit the lease 
and claim damages. With a 
lease of such length the tenant 


My neighbour’s privet hedge* 
planted as near as possible to 
the party fence, has now reached 
a height of six feet, rendering 
it difficult for me to trim - - 
my side. How high should, swell 
a hedge be permitted to gzbw? 
Can I dispose of my hedge 
mftipgs after trimming xay- 
side, by depositing them ih my 
neighbour’s property? <“■*’ 

In so far as any of ihe hedge Is 
growing on your sid$ of .the 
boundary, you may cut it bade 
to the boundary and deposit the 
tri mmin gs on the hedge-owner's 
side. If however the hedge 
does not protrude on your- ride 
of the boundary you cannot do 
so. Under planning law & 
boundary fence or hedge should 
not exceed two metres, in height, 
but enforcement is in the hands 
of the local planning authority. 
■ You have no course of action 
yotrrseif, and it may prove 
difficult. to persuade the plan- 
ning authority to . serve an 
enforcement notice. 


Education 


Ring of confidence 
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IT IS easy to bemuse oneself 
over the personality of Shirley 
Williams, former Financial 
Times reporter and new Secre- 
tary for Education and Science. 
Witness my first meeting with 
her on a chilling day seven years 
.ago. Waiting, highly polished, 
outside a posh restaurant, I saw 
her pop out of an official car 
onto the opposite pavement 
smile a big smile, and run across 
the road as fast as her nearly 
knee-length cardigan and gum 
boots would permit I have been 
a bit dotty about her ever since. 

The effect is not to camouflage 
her fighting abilities. It is more 
a transmission of confidence 
that she is really on your side — 
a confidence which I suspect 
would last even though she 
might seem to be going against 
you. 

If so, her new appointment 
would be the best event for 
education for many years. 

The challenge facing her has 
faced all three of her predeces- 
sors since the end of the un- 
questioning enthusiasm am* 
munificence of the 1960s. It is 
to get the education service to 
stop behaving like a spoilt child 
screaming for more spending 
money, and set about trying to 
earn its keep. 

Within the confines of the 
prevailing, and at best irrele- 
vant, political dogmas about 
education, all three predecessors 
have tried. But the only out- 
come has been to leave the child 
just as spoiled as it was before, 
though rather more frustrated 
and squabbty. 

The nature of Mrs. Williams’s 
problem can be divined from 
this week's report dealing with 


the inquiry into the making of 
educational policy, which was 
conducted recently by the mixed 
party MPs’ committee on public 
expenditure (House of Com- 
mons Paper 621; S.O., £8.85). 

The image of the process sug- 
gested by the report is of an 
Elton wall game being played in- 
side a big, strong sack with a 
bole in the top, through which 
the bystanding public are re- 
quired continually to pour their 
money. As far as can be seen, 
the only chang e that any signi- 
ficant educational interest 
group would he likely to sup- 
port would have to. be, first, in 
external factors such as the laws 
of economics or human nature, 
or failing that, in the practices 
of some other professional 
group with interests remote 
from its own. 


Indeed, the MPs indicate that 
in the attempt to change the 
system so as to serve the needs 
of the public who consume and 
pay for _ As activities, Mrs. 
Williams could not even count 
on the support of hear senior 
civil servants at the Department 
of Education and Science. Be- 
cause the report depicts the DES 
as yet another professional in- 
terest group more polished, 
powerful and sinister than any 
else. 

But, In presenting the DES 
as the major villain of the 
piece, the back-bench committee 
seems to have been over-influ- 
enced by the Tweedledum/ 
Twcedledee conflict between 
MPs and mandarins, in which 
each side's sensitivity to offence 
by the other is matched only by 
its callousness towards the sus- 


ceptibilities of toe other’s posi- 
tion. 

Take for example toe educa- 
tional civil servants’ refusal to 
show the Commons committee 
the self-same detailed planning 
papers which they had pre- 
viously made available to a 
mixed-nationality group of aca- 
demic eminences Investigating 
the mairuig of educational 
policy on behalf of the Organi- 
sation for Economic Co-opera- 
tion and Development That 
could hardly be relied on to 
promote judiolous detachment 
among an official committee of 
British public -figures who see 
themselves as the electorate’s 
representatives in the demo- 
cratic running of toe country. 

On toe other hand, take the 
MPs' main charge that toe Civil 
Service in general, and the 
Education Department in par- 
ticular, have a compulsion 
neurosis about keeping tilings 
secret. 

To show how archaic these 
secretive customs are in the 
modem age, the Commons re- 
port declares : 44 These conven- 
tions, which -are traditional and 
for the moat part unwritten, 
grew up when government was 
more autocratic and pubKc 
opinion less well informed; they 
served to ‘prevent embarrass- 
ment 

In stating that sentence, toe 
MPs committee has laid before 
Parliament a fine curate's egg. 
Certainly, autocratic is no 
longer a word for government; 
my instinctive choice at present 
would be paralytic. And one of 
the reasons for government’s 
being in such a- state is that, 
where education at least is con- 


cerned,- toe public is not well 
informed. It is continually mis- 
informed. 

Ironically, a fruitful source of 
the mythology is Members of 
Partfiament. As just one ex- 
ample, I quite the claim that a 
study of GCE Ordinary-level 
grades showed that educational 
standards were foiling, which 
was* made loudly by Conserva- 
tive MPs this summer. The fact 
is that, while nobody can be 
sure what educational . standards 
ate, anybody can be certain (hat 
whether toe standards are fall- 
ing, rising or standing still 
simply cannot be: shown-, by a 
study of GCE grades. (There is 
no room here to explain why: 
if you don’t believe me, ask Sir 
Alex Smith, chairman of toe 
Schools. Council.) 

But as a source of myth, MPs 
must surely -give pride of place 
to 1 he educational pressure 
groups themsedves. The best 
recent example is the speech 
made in Southampton on Wed- 
nesday by Doug McAvoy, deputy 
general secretary • of the 
National Union of Teachers, in 
which be declared that, because 
the Government is including the 
education service dn its public- 
expenditure economies, children 
are being 44 sacrificed on toe 
high altar of international fin- 
ance." 

The ways in which the inno- 
cents are . being massacred, as 
revealed by Mr. McAvoy,- in- 
clude teaching diem in classes 
larger than they might have 
been, because of the Govern- 
ment's refusal to employ all of 
the new teachers who left the 
training colleges this summer; 
and the cutting of expenditure 




BY JOHN PHILIP 


Shirley Williams 


on equipment such as books. 

But he did not add that, how- 
ever much teachers prefer to 
work with smaller classes, none 
of toe numerous research 
studies of the topic has ever 
shown them to have a beneficial 
effect on the children's educa- 
tional attainments; if anything, 
the findings hint that pupils do 
better in bigger cla sses. Nor 
did be explain that money te 
being saved on books and other 
equipment primarily because 
the unions would not like the 
alternative of employing even 
fewer teachers and other union- 
ised officials. 

So faced with this apparent 
tendency among the profes- 
sionals and politicians to pre- 
sent to the public an arguably 
partisan version of the facts, 
it seems understandable -that the 
Civil Servants prefer to pre- 
serve the facts from distortion 


until toe policy based on them 
is ready for announcement. 

Which brings us back to 
Shirley WiHiams’s confidence-' 
ktstitting personality. Armed 
with this, and .‘her deserved 
reputation for straight touting, 
toe has an unprecedented 
chance of going onto toe public 
platforms and getting the facts 
across to the electorate, through 
whatever smokescreens may’ be 
thrown up by self-interested 
professional groups. 

One of toe television pro- 
grammes I would most like to 
see, for example- would be a 
discussion in which Mr. 
McAvoy. in Mrs. Williams’s 
presence, tried to convince the 
viewers that the new Secretary 
for Education and Science could 
ever sacrifice children on toe 
high ^Ttjy r of anything. 

MICHAEL DIXON 


Chess 


TONY MILES'S grandmaster 
title may prove to be the chess 
equivalent of the first four- 
xninute mile, encouraging others 
to make a similar personal break- 
through. 

Recently British players scored 
two grandmaster results within a 
week. Michael Slean of Rich- 
mond finished equal second 
behind world champion Anatoly 
Karpov in the traditional 
Montilla -Mo riles wine tournament 
sear Cordoba, Spain, and so 
scored one of the three grand- 
master results required to 


qualify for the title from short 
tournaments. 

Karpov outclassed the field 
with a score of 7 out of 9 which 
could have been more; he eased 
up in the final three rounds 
when the tournament was virtu- 
ally won. 

Steau totalled to share 
second prize with Kavalek (U.S.) 
and Calvo (Spain); other scores 
were Pfleger (West Germany) 5, 
Byrne (U.S.) 4j, Bellon (Spain) 
4, diex del Corral (Spain) 3*, 
Pomar (Spain) 3, and Fraguela 
(Spain) l*. 

Stean was unbeaten, finished 
in front of four grandmasters, 
and as so often these days in 
international chess, the British 
player, at 22, was the youngest 


in the tournament. 

The other success came at 
postal chess where we already 
have a grandmaster through 
Keith Richardson's third place in 
the world championship. The 
new GM is Adrian Hollis, Oxford 
University lecturer at Keble 
College, who has outclassed a 
strong international field -in the 
Potter Memorial organised by the 
British Postal Chess Federation 
and the Friends of Chess. 

AH the competitors are postal 
GMs or IMs. The score for a 
new grandmaster was fixed at 8 
out of 12, but Hollis already has 
tfie necessary eight points from 
only ten completed games and is 
likely to win the tournament out 
right 


An encouraging feature of 
Britain’s results in recent years 
is that our players have gener- 
ally done well in their individual 
games a gain s t the Russian world 
champions. Miles has an out- 
standing record in this respect 
and his example was upheld in 
last month's tournaments. 
Michael Stean drew - his indivi- 
dual game against Karpov with- 
out difficulty, while Hollis out- 
played the USSR's postal grand- 
master In the Potter tournament 
Chess by correspondence is 
feeling the effects of rises in 
postage rates, but for anyone 
living away from a major city 
it is still a - pleasant and 
economic method of competitive 

play. Experienced dies postal- 


Bridge 


THE ADVANCED Finesse 
seems to he a closed book to 
all but the expert few, so I 
think it is time for us to take 
another look at this fascinating 
play. For my first example I 
am indebted to Freddie Shein- 
wold, who has long been one 
of my favourite Bridge authors. 
This comes from his Short Cot 
to Winning Bridge: 


N. 

♦ J 10 4 
OA74 

■ O 5.4 3 

* K 7 6 5 

W. E. 

♦ K 9 7 * 6 

<7 K J 3 ® 10 5 

O Q J 10 OA9S76 

♦ AQ42 +J 10 9 8.8. 

S. 

♦ A Q 8 5 3 3 
OQ9862 
*K2 

* — 


With East-West vulnerable. 
South dealt and bid one spade< 
West overcalled with one no 


trump. North raised his partner 
to two spades, and East came 
in with three diamonds. South 
now showed his second suit with 
three hearts. North gave simple 
preference with three spades, 
but after East's bid of four 
clubs, South pressed on -with 
four spades, and all passed. 

West led the diamond Queen, 
East won with the Ace, and 
returned his singleton trump. 
This was ducked to the King, 
and West continued with a 
second trump to dummy’s ten. 

Having already lost two 
tricks, the declarer saw that he 
must develop hearts with toe 
loss of only one trick if be 
was to fulfil hfs contract West’s 
one no trump overcall 
announced at least 19 points, so 
after East had produced toe 
diamond Ace, it was likely that 
West had both King and Knave 
of hearts. If he had only two. 
cards in the suit, there was no 
problem, but South thought he 
probably had three hearts. The 
advanced finesse was toe one 
chance of getting home. 

South led dummy’s four of 
hearts, and when East played 
low, finessed the nine. losing 
to West’s Knave. A third spade 


was taken In hand, and toe 
Queen of hearts was led. West 
covered with the King, the Ace 
won, East's ten was pinned, and 
the contract was delivered. 

A fine performance by South, 
but then, if your bidding is 
optimistic, you must make up 
for it by first class du:r >y play. 

My next example is of later 
vintage — it occurred in a top 
level match: 


N. 

A — 

V J 9 8 5 2 
O A 9 4 

* A K 7 4 3 
^ £ 

♦ 10 *8 5 2 * K Q J 9 4 

V 10 3 OKQ6 

OK 10 875 20 Q6 

* J * 9 8 2 

S. 

* A 7 6 3 
" A 7 4 
OJ3 

* Q 10 6 5 


did not prevent South from bid- 
ding four dubs, and after four 
spades from West, North’s five 
clubs concluded the auction. 

On West’s two of spades 
-dummy threw a diamond. South 
won with toe Ace, and trumps 
were drawn! With an inescap- 
able loser in diamonds, the 
declarer was faced with much 
the same problem as the 
declarer hi our first hand. East 
was marked with both King 
and Queen of hearts by his 
opening bid, and again it was 
a question of determining 


• ' At love all East dealt and 
bid one spade. South passed. 
West raised to two spades, and 
North doubled for a takeout 
The opening hidder said three 
spades pre-emptively, but- this 


whether he had two or three 
cards in the suit He finally 
decided that West who had four 
spades and a singleton dub, 
would have jumped to four 
spades immediately if he had 
had six diamonds. So, placing 
East with only two hearts. South 
played his Ace, and went down. 

I am not sure that I admit 
the validity of South’s reason- 
ing, but in any case I know 
that I would have chosen the 
advanced finesse method. How 
can one pass up toe opportunity 
Of bringing off a coup that offers 
itself but rarely? 


E. P. C. COTTER 


iles have found techniques to 
offset some of the. increased 
costs. They play two games with 
each opponent rather than one, 
and make extensive use of condi- 
tional moves to speed up the 
opening. 

By such methods it is still 
possible to play a complete 
tournament lasting 3-6 months 
against a variety of opponents 
without venturing further than 
the nearest pillar box. 

The secretary of the British 
Postal Chess Federation, Mr. R. 
Gi Liman, \ 85, Hillyard Road, 
London W.7., • can supply 
information on - postal - chess 
events for players of any — or no 
— strength. 

White: N. G. Koptlov (Soviet 
Union). Black: A. S. Hollis 
(Britain). Notes based on the 
winner's comments. Opening 
Grunfeld Defence (Potter 
Memorial 1975-76). 

The opening moves were: 1 
N-KB3. N-KB3; 2 P-B4, P-KN3: 

3 N-B3, P-Q4; 4 P-Q4, B-N2; 5 

B-B4. 0-0; « R BI, P-B4; 7 QPxP, 
B-K3: S N'-Q-i, N-B3; 9 NxB, PxN; 
10 P-KS, Q-R4; 11 Q-R4, QxBP; 
12 Q-N5, QsQ; 13 PxQ. N-QR4; 
14 B-K2, QR-B1; 15 0-0, N-B5; 18 
P-QN3. N-Q7; 17 KR-Ql, N(7)-K5; 
18 N-R4, P-N4; 19 B-N3. 

The players probably made 
liberal use of conditionals up to 
this point, where White finally 
varies from the 19 B-B7 of 
Portisch-Evans, Havana 1964. 

19 . . . P-KR4; 20 P-B3, NxB; 
21 PxN, P-N3; 22 N-B5, B-R3; 
23 P-B4, K.-BZ; 24 NxNP (other- 
wise Black plays R-QB2 and the 
knight is soon ejected), N-K5; 25 
RxR? (too timid; White should 
bold his KNP by 25 K-R2. He 
may have feared a later P-KR5, 
hut Black has no clearest line), 
RxR;. 26 B-Q3, NxP (this pawn 
does not matter so much in it- 
self, but White’s black-square 
structure is now demolished): 27 
K-B2, P-K5; 28 N-R5. P-K4; 29 
N-B6 (or.2fl PxP, K-K3 threaten- 
ing R-Bl ch), PXP; 30 N-K5 eh, 
R-N2; 31 PxP, BxP; 32 NxP. 
P-K4 (Black’s united passed 
pawns must win); 33 N-R3, BrN 
ch; 34 KxK R-Bl: 36 HN1. P-Q5 
ch; 38 KQ3, R-BL 3? MI, 


K-B3; 38 K-Q2. KK3; 39 B-N6, 
R-B1; White resigns. 

Black will win another pawn, 
and if White’s rook leaves the 
K file then the centre pawns 
march on. 

POSITION No. 133 
BUOUtOnwn) 



WHITE (11 meq) 

R. E. Rushbrook (Rowe Rudd) 
v. R. G. White (Kemp Gee), 
Stock Exchange championship 
1976. This, was the final game 
in this year's championship, 
which both players have won 
several times previously. White 
(to move) is a pawn up. but 
Black threatens NxP;. so how did 
White continue? 

PROBLEM No. 133 
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White mates in two moVes, 
against any defence (by B. J. de 
C, Andrade, 1941)- 

Solutfons Page 2 


LEONARD BARDEN 


ALTHOUGH THERE are now 
almost as many different policy 
wordings as there are insurers, 
it. is still true to say that there 
are two main kinds of house- 
hold policy— those on buildings 
and those on contents: yet this 
Is something less than the full 
truth because both insurances 
can be obtained in one contract. 
Assuming you have both or a 
combined policy, have a look 
at the legal liability protection 
that your insurers provide. 

Take the buildings policy 
first. Whatever the exact words 
and whatever toe financial limit, 
you will find a clause protect- 
ing you in your capacity as 
owner of toe home against 
liability to the public for 
injury and damage: but almost 
fcertainly this clause will 
exclude any liability you may 
incur ih your capacity as 
occupier or tenant Since most 
legal claims for accidents in or 
around your home will be made 
against you in your capacity as 
occupier, if you look no further, 
this -exclusion will, to say. the 
least, appear most unsatisfac- 
tory. . - 

But do not despair. Turn to 
your contents policy and you 
will there find another legal 
liability clause. Which is 
designed to be complementary 
to the one in the buildings 
policy so that, whatever the 
precise words that are used by 
individual insurers, you will 
have cover as occupier or 
tenant, subject to the exclusion 
of any liability you may incur 
in your capacity as owner. 

The two liability covers 
therefore interlock and, pro- 
vided you have both buildings 
and contents policies, even with 
different insurers, normally 
there should be no question 
of your being left uninsured if 
a claim is made against you, 
for example, for Injury caused 
by tiles falling off the roof on 
to passers-by, or for damage 
caused by trees falling on- to 
neighbouring properties. 

. .Once . they have accepted 
responsibility to deal with any 
claim made against toe house- 
holder, it is of course up to in- 
surers to decide whether or not 
to dispute it with the person 
who has suffered Injury or 
damage : for here, insurers 
operate within our cgmplfex 
.legal liability . laws and are 
Entitled to avail themselves of 
any defences : that - would be 
'available to ‘ toe - individual 
policyholder. So, for example, 
tfcey will pay the neighbour for 
the wood-shed crushed by a 
falling tree, only. if. on estab- 
lished legal principles, there is 
legal liability : if the damage has 
been caused by the falling of a 
clearly dead tree from your gar? 
den, you are more likely to be 
legally liable - than if. an 
apparently healthy tree in -full; 
leaf has come down. ■ ' 

This difference may hot make 
for good neighbourly relations 
but toe law is reasonably dear, 
and insurers must apply toe law. 

Many home contents policies 
nowadays • include a consider- 
able measure of what insurers 
call personal liability cover, 
providing protection not only, 
for the policyholder but for 
members of bis household or 
family (toe precise terminology. 



sAS?. 


varies from policy to poll 


mep tote cover is 


i policy- 
incftna .i«. 
protection is provided aw 
from home so that, for exajag 
Sf toe. policyholder's son ridfc ; 
his bicycle to school runs br - 
and injures a pedestrian, tlj 
pedestrian’s claim can be pato 
on to toe household center : 
insurers. ■■ ■ • " 

This personal liability . 
Is provided subject to a ran 
of dearly stated exclusions , ■■■' . 
it is designed as a residual gjj.. 
tection, to fill the gaps left ; 1 . , 
basic household, . tnoh. 
employers liability, caravan as - 
marine policies to name but. i " 
few. Among toe exclusion^, 
my own policy is one to 1 
effect that insurers, win notjx ‘ ■ 
for claims “arising out of.tr- 
ownership possession or use' 
any mechanically propdif .. . 
.vehicle (other, than a pedcsttii 1 
controlled gardening impT... 
ment), caravan, aircraft,' Wat*- , , 
craft or of livestock, other "(Jo'. ■ 
domestic animals.” .. , v ; • 

These exclusions- do flemar" . ■ - 
care and thought by the ppfle;" 
holder, and -on occasions actk ,. 
as well. For example most 
us do not . indulge in the .lift - 
ing of exotic pets. Cats,, dog 
ponies and so on are qui- 
sufficient for toe average 'tithe ■- 
and if I or my family incur 4 
liability in connection with oi ■ 
dog, my insurers win pick- u ”• 
the claim. But they will =■ 
do so if I have A pet aliigati 
and it nips toe postman whi - ‘ 
having its- morning -eonstlt'. - 
tional in my front garden. 

This brings me to a new la 
— the Dangerous Wild Amnia 
Act In a month’s time anyboc- 
who Wants to acquire dangeim--'* 
wild animals as pets will hat 
to get- a licence from the 
authority, though anyone* WK- 
has such a pet. already will jbavh -. 
Until January 20 next year 
get his licence. The Act pr» 
tides a definition of dangeror 
wild animal, which include 1 
lions, tigers, poisonous snake - 
certain monkeys, crocodile - 
cassowaries and bears. 

The Act requires the license - 
keeper to hold “a current polic ' 
which insures him and any othe~ 
person entitled to. keep the an-: ■ 
mal against liability for an } 
damage which may be caused b 
the animal" The Act define- ^ • 
damage to include personal ii y 
jury, and it also rules that to 
terms of toe policy have to b ? • 
satisfactory in the opinion c" 1 
the local authority issuing^ 
licence. r : . 

So if you are qpfe of them* 
who have -such an animal as ■* 
pet, it will be no use producm- 1 
your household of persons 
liability policy to the low 
authority unless and until yo r -' 
have arranged for the amenc: 
merit of .the exclusion of lives; 
stock other than domestic an rv 
mala • and - incidentally, pai . .. 
Whatever extra premium ix 
suxers reqtore. 

In the policy clause I hav',^ / 
quoted previously, there is tiC. V' 
exclusion liability in conneCtio:. .;; 
with aircraft. Insurers do na ; 
say whether .they have In minify,.*.' 
only full-steed aircraft o_. 
whether they intend the worC y 
to cover models: clearly anyon ; 
With this kind of exclusion wh y 
flies model aircraft does bes "”' ; 
to -ask 'his insurers Whether h ; 
is covered or not • 
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MEMO: 

TO All INVESTORS 
WHOMNTTO 
MAKE REAL MONEY 


Investment sectors bounce about these days 
like, so many rubber balls. Commodities 
shoot up, equities fall back, gilts are the best- 
buy one month and the worst the next. So if 
you hope to make real money as an investor 
you have to be quick onyour feet. More than . : 
ever, you must know the answer to the three, 
“whens’’ : when to buy, when to sell, when to 

switch from one investfflentsector to another. 

And that’s where THE PRIVATE : 
INVESTOR’S LETTER comes in. Its sole 
aim is to give you the right answers to those 
three “whens”. Month-i^-month PIL’s easy- 
to-follow Investment Form Guide keeps you ' 
on top of the crucial investment sectors — . 
including equities, gilts, commodities, the • 
money markets, property— and tells you 
exactly what you should be buying and 
selling in order to make your capital grow 
steadily with minimum risk. 

PIL is brief; readable and, above all. 
accurate. It is the new-style investment guide . 
for today’s new-style investor. Take this 
opportunity now to see two issues for yourself, 
free and without obligation. 


iini& 

Dept- 1PA ; . - . ••:. : • v .; 

13 Golden Square, London W! _ 

Pfease serid me,;by return of post, details of 
Free trial offer ....'. - 


jS T ame.. 


Address 


-.i -; 

-:ir. 


"Alii,, p,. 


kV-:.,- . 

I n 


f!i! 


if 

vw 

. !■!>. . . . 



■. * 

r4»r..v*i 


r f,* 


sr . . 

■ ■ ■ ; -.".i 

!no.:r.-. ... ..... 




j/' n 








Va 


'V '•"•pH 





: 'v- 

!."• 


ff§*£ 



w. 


1 

— / 






Motoring 



mmm m m 



Ifasud’s better 
tan most 


STUART MARSHALL 


A. ROMEO’S Alias ud must 
e motor industry equivalent 
te golfer's hole in one. 
was this quality cur maker's 
venture into the popular 
ly saloon market, and their 
front-wiieel drive car. And 
got it dead right, first time. 


ie Alfasud is still any favour- 
a mil y car because it is nai- 
led for a combination. of 
ding, roadboUHng and re- 
aent at togh cruising speeds, 
me, there is only one other 
ly car that comes near the 
the Citroen GS, which has 
wen better ride over really 
roads. But. as an alt- 
jder, the Alfasud has no 
s. When you consider that 
iestgn goes bad: to the mid- 
s, (though production did not 
a until 1972, it is a pretty 
irkable achievement, 
iree versions of the Alfa* 
have been made so far— 
'door saloon, two-door TT 
t€ and three-door estate. The 
be has never been sold over 
•, though k probably will be 
: year. 

[1 Alfasuds have flat-four 
nes of 1,186 cc capacity, 
sloping 63 horsepower at a 
f 6.000 rpm in the saloons 
estate, 68 horsepower in the 
Jeer TI coups. Despite its 
-head camshafts, it is all very 
•ssible and easy to service. 
lely separated double bulk- 
3s between engine and pas- 
ser compartment act rather 
double glazing and shut 
st of the noise out So. how- 
r hard you thrash an Alfasud 


—and it is the kind of car that 
invites spirited driving — it 
doesn’t get raucous. 

Coil spring suspension is inde- 
pendent only at the front: the 
steering is by rack and pinion 
and brakes are discs with dua! 
safety circuits. It was, I sup- 
pose, unthinkable that a com- 
pany with Alfa Romeo's distin- 
guished record could have con- 
sidered lowering their standards 
when getting into the mass mar- 
ket In keeping with this philo- 
sophy, the Sud gives the family 
car buyer the precise response, 
the well-balanced obedience that 
the traditional Alfa Romeo 
buyer has always paid extra for. 

The Sud (like the Mini or Fiat 
127) is much bigger inside than 
yon would imagine from the out- 
side. There is plenty of room 
for four adults, just enough for 
five; with more than adequate 
headroom and a good boot 

In the past only the TI coupe 
has had the five-speed gearbox 
one automatically associates 
with Alfa Romeo. Now this 
feature is available in a saloon, 
the Alfasud 5m, which costs 
£2,299 compared with £2,168 for 
the de luxe four-speed saloon. 
£1,899 for the standard version. 
To a cold, accountant’s eye, £100 
may seem like an awful lot of 
money for an extra cog, but it 
adds the finishing touch to a 
super little car. 

The fifth gear is not an over- 
drive and does not increase the 
maximum speed of around 
95 mph. But it allows the engine 
to be used more effectively. 








The British are coming 
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BY BEN WRIGHT 
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The Alfasud family. In the foreground, the new Sprint. Behind It (L to R) are the standard saloon, 

estate car, luxury saloon and TI coupe. 


which the press-on driver will 
use for quicker acceleration and 
the economy-conscious owner to 
reduce fuel consumption. The 
shift is as good as one expects 
of an Alfa Romeo. You can 
snatch fourth from fifth at 
80 mph with a flick of the hand, 
and the 60 mph third is ideal 
for nipping past the lumbering 
trucks that clutter up our B 
roads. 

Sheer performance aside, the 
joy of the Alfasud is its agility, 
which goes with roadholding, 
which should be good enough 
even to keep an insensitive, 
leaden-footed driver out of 
trouble. Many a so-called sports 
car would be hard put to it to 
keep up with an Alfasud 5m 
on a winding road, even if it 
was four-up with a boot full of 
luggage. 

The latest variation on the 
Alfasud theme will not reach 
Britain until early in the New 
Year but I had the pleasure of 
trying it in Italy last week. This 
is the Sprint, a sporting four- 
seater in the Alfa Romeo 


Giulietta, Giulia and GT Junior 
tradition but, for my money, 
better than any of them. 

The engine capacity has been 
increased to 1.3 litres and the 
power output to 76 bhp. Aided 
by an elegant, low wind-resistant 
body, this gives a top speed of 
103 mph and a claimed fuel 
consumption of 39 mpg for any- 
one with the iron self-control to 
cruise it at only 62 mph. 

I can't imagine many Sprint 
drivers getting that sort of 
economy because this pretty 
hatchback happily sustains 90 
mph and begs to be given its 
head. Unless you happen to use 
the West German autobahn net- 
work regularly, the ability to 
cruise at close tot three-figure 
speeds means little to-day. But 
on secondary roads, especially 
where the gradients are steep 
and the hairpin bends frequent 
its energy and sure-footedness 
are a winning combination. 

Often these attributes go with 
cramped accommodation. The 
Sprint, though, has ample head- 


room for front and rear passen- ■ 
gers and a back seat wide, 
enough for a third person with- 
out too much pinching. Un-' 
usually for a coupe, the rear; 
aide windows can be lowered. | 
Even with them up, there was 
enough air throughput from the 1 
fascia vents to keep me com-' 
fortably coo] as I drove in the! 
hot Neapolitan sun. 

The steering wheel is adjust- 
able and the driving position 
splendid, with all the controls 
that matter on either side of the 
steering column. The Sprint has 
nearly 50 lbs of sound damping 
material stuck in and around the 
cabin and, even by Alfasud 
standards, is very quiet indeed. 

Price of this most desirable 
car is likely to be around £3250. 
I think it might even appeal 
to former Porsche or Lotus 
owners who have fallen on hard 
times. They won't find it as 
quick, but it has the spirit they 
have got used to. And it is a 
simple enough car for the comer 
garage to look after. 



•YONE WHO thinks that 
rope’s airlines will hurry to 
iuce feres now that the Civil 
iation Authority has said that 
■y are too high is in for a 
appointment. Lord Boyd- 
rpenter, chairman of the 
thority, is a shrewd enough 
erator to know that be was 
□ply adding another, if 
■ong, word of protest about a 
nation which even the airlines 
ill privately confess is chaotic. 

Europe’s air fares compare 
ary unfavourably with those in 
-orth America. Europe’s air- 
res often protest that this is 
ecause they operate interaa- 
onally, while the U5. is a 
omestic and less complicated, 
usiness. And yet the fare from 
on don to Paris is £31 while the 
re from New York to Montreal 
vhich is further, is interna- 
mai, and has the same langu- 
:e barrier) is £25. 

From the outside viewpoint 
is difficult to view the Euro- 
an adrimes as anything but dn- 
bcient in same areas. A recent 
rissair study of the worlds top 
non-communist airlines 
awed that British Airways had 
e most staff, but came eighth 
the ratings of passengers car- 
id. Air France Ls so burdened 
th jets which it appears to 
ve been forced to buy and 
ep for political reasons, that 
is now getting a long-term 
ivermwent subsidy io compen- 
te for the fact that they use 
stly more fuel than aircraft 
ed by other airlines. 

_^The CAA has pointed out that 
_ some European routes the 

nnal economy class fare, 
* fi, • "i:* isch ds the one most frequently 

\ V ; £ * * ‘ * ed *be business community, 

* as much as five times the 
_• ylly economic seat an a char- 

. V * t flight. Politics have dashed 
- * % * th economics to such an ex- 

• •-. •> X- ut on many routes that the 
t i* 5 - ’ Airlines have introduced a maze 
v r f ■ ! I i fares in order to by-pass the 
' ■' s ^ V les they themselves have in- 


troduced and encourage people 
to fly who simply could not 
afford the rates published in the 
schedules. On many destinations 
whole sections of aircraft are 
part chartered to tear operators, 
yet more seats are sold in bulk 
to travel agents, other seats 
are sold cheaply to students, 
and you can get cheap tickets 
on many flights simply because 
you are under 25. 



Within Europe there Is an 
almost universal system of pool- 
ing. which means that no matter 
how much more popular one 
airline is than another, the 
revenue from the route is pooled 
between them. Obviously break- 
ing the pool is 0De way in which 
competition might be encour- 
aged. but such a break needs 
agreement and there is little 
sign that anyone would be keen 
to do it 


The American airlines are not 
allowed to pool. What an airline 
attracts, it keeps. 

Europe’s fare structure is be- 
devilled by the fact that all the 
countries have differing atti- 
tudes on aviation policy. The 
French have traditionally fought 
anything which might damage 
Air France. It is because Spain 
took a different attitude in the 
fifties and sixties that Majorca 
managed to take much of the 
tourist traffic which once went 
to the Riviera from Britain and 
Germany. The French have 
never shown much interest in 
any campaign to reduce fares. 

Meanwhile air fares even in 
the U.S. may have to rise faster 
than inflation for the next few 
years, so the best that Europe 
could hope for is a standstill. 
The airlines are simply not 
making enough money to fund 
the purchase of a new genera- 
tion of jets. American airlines 
have been telling their own 
authorities that unless they are 
allowed to raise fares, they will 
not be able to afford to buy new 
aircraft. If. this happens the 
resultant unemployment could 
be politically embarrassing. 


THE GOVERNMENT action in 
reduce imports of black and 
white television sets from 
Taiwan by imposing a quota is 
unlikely to achieve a great deal 
for the U-K. electronics indus- 
try, which has suffered severely 
at the hands of foreign im- 
porters. 

But the measures, announced 
by the Department of Trade 
this week, are equally unlikely 
to create unpleasant inter- 
national repercussions which 
would have been more likely 
had the country in question 
been Japan. 

The quota of 70,000 sets over 
a: 15 months period from 
October 1 is not ungenerous and 
is unlikely to provide more 
than a temporary respite for 
the U.K. industry, which has 
long since ceased to manu- 
facture monochrome tubes. 

The decision must for these 
reasons be regarded as a Jargely- 
political move designed to show 
that the Government can and 
will act where necessary. It was 
stressed, in Whitehall that no 
further action of this type is 
envisaged in the near future. 

The announcement follows a 
flood of imports from Taiwan 
at prices which undercut other 
foreign importers. In the first 
half of this year deliveries of 
these sets rose by more than 
600 per cent., compared to 1975, 
to 45,600 units. 

While Japanese manufac- 
turers have responded 
favourably to recent calls for 
restraint on exports to the U.K., 
no such undertaking came from 
Taiwan and the quota was im- 
posed. 

But an official of the Elec- 
trical and Plumbing Trades 
Union said: “This is too littl.e 
too late. There are other sec- 
tors of the consumer electronics 



industry and other industries 
where action is necessary.” 

Nevertheless, the action is re- 
garded as significant in the de- 
bate on import controls which 
has been taking place between 
leaders of the TUC and CBI. 
Some union leaders now feel 
that the CBI is becoming more 
sympathetic to limited controls. 

But at present, the CBI is 
taking the same line as the 
Government, which basically 
accepts the need for selective 
controls only where there is a 
very clear case of imports 
damaging industry. _ 

It was confirmed in Whitehall 
yesterday that the Government 
intends to continue with its 
policy of encouraging voluntary 
restraint on imports where pos- 
sible, particularly in view of 
some recent success with Japan. 

This follows recent reports 
that Japanese companies will 
restrain monochrome exports in 
the second half of the year to 
less than the 118,000 sold in the 
U.K. in the first six months. 

Talks on the longer term 
trade pattern are due to start 
soon, particularly .in relation to 
imports from Japan and Singa- 
pore in 2977. Singapore has also 
agreed to restraint this year. 

Most of the Taiwanese imports 
have come from a number of 


large Japanese subsidiaries 
operating there, with landed 
prices in the UJv. as low as 
£30 compared to £32.50 from 
Singapore and £33.50 from 
Japan. 

No retaliation is expected 
from Taiwan, which maintains 
a rough trade balance with the 
UJL (when trade through Hong 
Kong is considered), buy- 
ing mainly machinery and 
transport equipment Any con- 
travention of international 
trade regulations was avoided 
due to Taiwan not being a sig- 
natory to the General Agree-, 
ment on Tariffs and Trade. 
Nevertheless, it was felt that 
the imports qualified under 
Article 19 of GATT as threaten- 
ing injury to an industry. 

Under the terms of the im- 
port quotas, only 50,000 of the 
70.000 allowable in 15 months 
must be imported during the 
period January to December 31 
next year. 


THE CONVINCING victory of 
Great Britain and Ireland over 
the professionals from the Con- 
tinent of Europe last week-end 
at Bondeus golf dub, Lille in 
Northern France was a most 
exciting to a season that 

had started so unpromisingly 
on that same Continent, picked 
up a little, and then slumped 
again. 

After the home-bred caravan 
had limped their way through 
Portugal, Spain and France in 
the spring only Ulster's Eddie 
Polland had disentangled him- 
self victoriously from the 
apparent almost total wreck of 
British professional golf. Last 
December we had failed to dis- 
tinguish ourselves yet again in 
the World Cup in Bangkok, heat 
and humidity being the most 
frequently offered excuses. 

The fact that a pale blonde 
Californian Johnny Miller had 
led the world to ensure the 
customary victory for the 
United States, backed solidly 
by Lou Graham, the reigning 
U.S. Open champion had been 
conveniently overlooked. Since 
then to the start of hostilities 
in Europe only little known 
Bill Longmuir and Peter Cowen 
had saved our faces around the 
world with victories in the 
Nigerian and Zambian Open 
ehampionsh ips respectively. 
Gloom and despondency was 
widespread. 

But since the black African 
Vincent Tshabalala, a motor 
mechanic sponsored in part by 
Gary Pl3yer, won the French 
Open in early May to complete 
our humiliation much has hap- 
pened to revive hopes for the 
future — if one looks hard 
enough.- Sam Torrance’s dual 
victories signalled the long- 
delayed coming of age of this 
most promising Scottish young- 
ster. In addition to winning the 
Sumrie FourbaU with his Irish 
compatriot Christy O'Connor 
Jtin. Eamonn Darcy proved him- 
self as a world class competitor 
— even if his style is open to 
suspicion— by taking the under 
255 world championship in 
Evian, France. 

As bad Torrance, . John 
O’Leary had long been the vic- 
tim of his own immaturity. But 
this most naturally gifted of the 
Irish contingent won a new 
event, the Greater Manchester 
Open and with the classy 
Tommy Horton taking another 
inaugural event, the Uniroyal 
the overseas invaders were kept 
at bay for two whole months 
before the Open Championship, 
a very unusual occurrence. For 
in between times Neil Coles had 
struck a formidable blow for 
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* English team match play vic- 
tories in the Double Diamond 
International at G1 eneagles and 
in the mini-Ryder Cup match 
in Lille. When referring to 
individuals in the same context 
it is impossible to expect Brian 
Barnes to apply the formidable 
bulk of his talent in week by 
week tournament piny. But 
when he chooses tn apply him- 
self — like Miller — as Barnes did 
to win the Sun Alliance match 
play championship earlier th:* 
month, he moves into the world 
dans bracket as a striker of the 
j golf ball. 
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johnny Miller 


So there is now an expanding 
nucleus of British auu Irish 
golfers who. if they can con- 
tinue to progress ns they arc 
doing can give us the strength 
in depth we have kicked so con- 
spicuously in recent Ryder Cup 
matches. Tony Jack.Hu has 
proved his powers of leadership 
in inspiring both the English 
and Great Britain and In Mi 
teams to victory. Now that the 
Ryder Cup match format has 
been changed yet again to make 
it less arduous it is obvious that 
a playing captain could come 
back in In fashion. 


the “old brigade” by taking 
the Pen fold PGA Champion- 
ship's £10.000 jackpot 

The notoriously unpredictable 
Miller chose to play as only he 
can at Royal Birkdalc and the 
Open was his. And immedi- 
ately the slough of despond 
engulfed the home players as 
they went reluctantly back into 
Europe, their ears ringing as 
much vitriolic criticism of their 
sorry efforts, or lack of them 
bombarded them — the inevit- 
able backlash produced by yet 
another victory in our premier 
event. 

The Scandinavian. Swiss. 
Dutch and German Opens all 
went for export, but at last 
British and Irish players of 
promise were beginning to 
emerge, even if they couldn't 
yet won. Besides those already 
mentioned Martin Foster, the 
Bradford heavyweight has 
proved himself a tremendous 
prospect, perhaps even in world 
terms when he can tear him- 
self away from cosy home life 
and Yorkshire pudding. His 
former amateur county team 
mate Howard Clark proved by 
winning the Tournament Play- 
ers’ division championship for 
the under 25s in commanding 
fashion that he was tantatizingly 
close to a major breakthrough. 

But the real encouragement 
for the future came about in 
the shape of our hard-won 


In recent years with the 
institution of morning ami after- 
noon matches tt had become 
virtually impassible fur a play- 
ing captain to keep himself 
acquainted with the form of his 
team and still lead from the 
front So non-playing captains 
took over. What a shrewd move 
it would he to make Jacklin our 
playing captain for next year's 
Ryder Cup match at Royal 
Lytham right now. That know- 
ledge would only serve tn inspire 
him and satisfy those members 
of his team who are already 
certain of their places and who 
have come to admire his 
qualities as a leader. 


If we could put a team into 
the field against the Americans 
on British soil this week-end 
that had Jacklin and Peter 
Oosterhuis as its spearhead, 
with the back-up engine room oF 
Coles. Darcy. Torrance. Horton, 
Polland, Foster, O'Leary, 
Barnes. Bernard Gallartier and 
perhaps Peter Townsend, David 
Jagger or Howard Clark to 
moke up the number, the odds 
would not be exactly astronomi- 
cal against a shock victory for 
Great Britain and Ireland. 

Or is it just that I have been 
home long enough from the 
American tour to have gone 
soft, and allowed myself indulg- 
ence in wishful thinking that is 
sadly unthinkable when one is 
travelling on that vast, success- 
orientated continent ? 


Atlantis 


A world that died 


AN ARCHAEOLOGICAL exca- 
vation now in its tenth year on 
the Aegean island of Santorini 
is proving as significant as the 
former great discoveries of the 
Greek world — Troy, Mycenae 
and Knossos. 





Although the unilateral im- 
position .of controls such as 
these is unusual, imports of 
certain textiles have been res- 
tricted over the oast IS months 
under the GATT Multi-Fibre 
Agreement and a number of 
voluntary restraint understand- 
ings have been reached. 


LORNE BARLING 


The rich Bronze Age Minoan 
city which, like Pompei, was 
buried in volcanic debris not 
only preserves the artefacts of 
everyday life in the Fifteenth 
century EC. It provides strong 
support for the theory that the 
island corresponds to the 
“ Ancient Metropolis.” of 
Atlantis, as described by Plato. 
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Technology 


MOTOR CARS 


rrOWA TRAILER ] 



FREE BOOK OFFER ! 
“AEROBICS’* 

RKcive > FREE COPY of Or. Kenneth 
Coopers b«t will"* *** 

Jutionarjr keep-fit sysww. 
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' c BOtTON. Tel 020456434 


GOURMET 




IW. Rcprcicnutivet tor the City of 
to neon. Seles a no *erv*ces under one 
root. First Front GorM« Ltd.. 
Vaunhaft Cross. Tot. 01-735 S9L2. 


GALLIPOLI RESTAURANT. OS Oto Bro*d 
Street. E CI. Onwi every «sv 
I dinner arid aaitelna unlit 3 

| Wles nwfiily at 10.30 Pjn wd 

Mon, -Sat. £6.25. Tel. 5W> IM- 


PERSONAL 


BUSINESS! 

OPPORTUNITIES 


PSYCHOLOGIST / 
HYPNOTHERAPIST 






Tension /Anxiety/ Depression etc. 
Est. over 12 years 
firocJnro write; 


P. J. NfiLUhi 
126 Harfey Street; W1 
Appoints. Phone 01*800 4045 


CORPORATE IMVESTICATIOMS 
cretton. confidential OT-h.M 
Ikrfi- Toloohone Hemel WcmnMead 
40442] 832262. 


PERSONAL 


FAB BELOW THE LOWEST 
PBICES ANYWHERES 


SAMMY DAVIS JR. S»L,, 9Ul "76. 

Gala final performance In aid ot toe 
blind— few stalls still available. Pfione 
01-203 3242. 
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SocMte Anonvme 
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DIVIDEND ANNOUNCEMENT 

A dividend M UA SO^C 06 “»tsi h 
payable as from Septtwn&er 2Bth. 1 ■/& 
auiMt surrender ot Coupon No. 7 at tnc 

Kwflettuitlc S-A- Lnrmbourwalse 
37, Aar Notre-Dam* 
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EARLIER this week, so many 
people tried to get into one of 
the larger conference rooms at 
the London Hrl ton to a meeting 
about electronic news gathering 
(ENG ) that the Whole thing was 
repeated next day in hurriedly 
arran g ed' accommodation at 
Grosvenor House. ENG, are the 
sew vogue setters in television, 
promising to bring the same 
sort of revolution to that 
medium that tape-recorders and 
mini-transmitters brought to 

radio. The Implications for 
news gathering whatever the 
medium are co&sidera-Ue., 

Still very much in its 'devel- 
opment stage, ENG is extens- 
ively used in the U.S. and 
Japan, and even -in cautious 
Britain. ITN and BBC are ex- 
ploring its uses- In simple 
terms ENG involves low-weight 
portable - television cameras 
which nan tape news as it hap- 
pens, with multi-channel sound 
if necessary, and beam the 
whole lot back to some control 
point via a micro-wave link 
There’s no need for extensive 
equipment, do need for large 
numbers of staff, and above all 
no need for the spaghetti junc- 
tion of cables which often sur- 
round television news crews. 

Suddenly television has the 
potential flexibility of the radio 
reporter or the notebook and 
pencil newspaper journalist. 
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| Enthusiasts for the new tech- 
nology conjure up pictures of 
a complete revohkion in news 
1 and documentary work, and 

ev entually a wwib* impact 


drama, which would be free to 
get out into the streets, Coupled 
to multi-channel domestic cable 
or micro-wave receivers it could 
provide instant access by the 
public to a choice of dozens of 
events as they actually appear. 

Between all that and the pes- 
simist view that ENG 4s simply 
a passing fad Has the reaMty. 
At the moment that reality is 
that ENG picture quality leaves 
much to be desired, unless it is 
carefully mid expensively 
handled. Editing news tape is 
not so easy as news film (“you 
can’t hold it up to the light and 
see what’s there”) although it 
might be a bit quicker to pro- 
duce. There 4s also a problem 
with tape standards — the Brit- 
ish, French add Americans all 
use different systems — while 
film is universal, mid usually 
Kodak 

Tie fact that around 600 
people packed themselves into 
conference rooms during this 


week’s International Broadcast- 
ing Convention to hear more 
about ENG is, however, an indi- 
cation of the interest. Used 
properly i£ means that there 
need. he no tong delay between 
statement (say by Mr. Cal- 
laghan ) and counter comment 
(perhaps by Mrs. Thatcher). 
Both can be gathered minutes 
before the programme goes on 
air. 


In about 1500 BC Santorini 
erupted with three times the 
force of Krakatoa in 1883. The 
result is still awe-inspiring. The 
peak in the centre of the island 
has been replaced by a deep 
bay of 32 square miles, ringed 
by cliffs more than 2,000 feet 
high of red, black and white 
volcanic rock. The Hand above 
sea level that remains consists 
of five islasds-of disparate size. 

At the time the effect of the 
eruption was devastating. 
Waves more than 650 feet high 
were produced that flooded 
many Mediterranean countries 
— they were 22 feet high when 
they reached Tel Aviv. 560 
miles away. Eastern Crete, 
some 70 miles south, was cov- 
ered in volcanic -dust which 
smothered vegetation and crops. 

The case for relating Minoan 
civilisation with. Atlantis is 
compelling. The ** swallowing- 
up ” of Atlantis by the sea 
seems a fair description of the 
natural cataclysm of Santorini 
Plato emphasises in the 
Timaeus and Critias dialogues 
he is dealing not with myth 
but ancient records obtained 
by the Athenian Solon from the 
Egyptians. 
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At the moment the purchase 
of a full scale studio camera for 
television, complete with lens, 
leaves a television company 
Hltte change from £30,000. ENG 
equipment. Is considerably 
cheaper, the most popular 
system, costing hundreds rather 
than -thousands, was developed 
by Sony for the domestic home- 
movie market, and has been 
snapped up by television com- 
panies throu^ont the U.S. and 1 
in money-conscious India. 


The stumbling block of 
timing and size, which has led 
to the positioning of Atlantis — 
without any geological justifica- 
tion— in the Atlantic, can be 
explained simply. Solon con- 
fused the Egyptian sign for 
hundred with a thousand. If 
this assumption is accepted the 
plain surrounding the “Koval 
City” of Atlantis conforms in 
size to the plain of Messara 
around Knossos in Crete, while 
the “Ancient Metropolis’' is 
Santorini. 


ARTHUR SANDLES 


The excavation in the south 
of the island near Akrotiri, 


which is open to the public, 
confirms the c lose connection 
with Crete. The city has paved 
streets and rich mansions at 
least three stories high with 
clay conduits to cany dirty 
water to drains under the 
streets. In one house a water- 
cleansed lavatory was found. 
Another house has more than 
23 rooms. A public building 
has stone benches along the 
wall of an antechamber similar 
to the seats of the Throne 
Room at Knossos. 

So far each house excavated 
has at least one room decorated 
with wall paintings. A few are 
intact — -the only intact Minoan 
frescoes found — and • exhibit a 
remarkable daring and origin- 
ality. Some can be seen in the 
National Museum of Athens. 
Possibly the most delightful is 
the Monkey Fresco which 
shows blue monkeys engaged in 
human occupations; One is 
drawing a sword to cut off a 
sandviperis head, while another 
appears to be holding a harp. 

Pottery finds have been 
enormous. Some rooms con- 
tained more than 300 vases 
each. The majority were made 
locally though others were 
imported from Crete, Mycenae 
and elsewhere. One pottery 
fragment preserves evidence of 
the violence of the volcano. A 
pebble hit it moving so fast that 
the - pot was pierced without 
shattering. 

There is some evidence — 
matching that at Knossos — that 


the catastrophe happened in two 
stages, possibly separated by 
several decades. The upper 
floors were thrown down in an 
earthquake and lay in ruins 
before the actual eruption. 
There were some primitive 
attempts at repair in the 
interim. The inhabitants seemed 
to have had sufficient warning 
to escape for no bodies have 
been found. 

It has been a difficult and 
dangerous excavation. So far 
some 10.000 square yards have 
been partially uncovered. 
Although there had been signi- 
ficant erosion, bringing the 
remains to within five yards of 
the surface, depths Id the city 
floor have ranged to 18 yards. 
The sinking of the earth at the 
time of the eruption has put 
every wall out of line. Two years 
ago this caused a tragic acci- 
dent in which Professor Spy- 
ridoa Marinatos, leader of the 
dig, was killed when masonry 
collapsed on him. His grave now 
lies in the Minoan city which 
became his life’s work. 

Following his death there has 
been something of a' hiatus 
while a replacement team is 
appointed. There will be plenty 
left for it to do. As Professor 
Marinatos’ widow, Emily, told 
me, “My husband always said 
that what he had started here 
other archaeologists would 
spend hundreds of years com- 
pleting.” 


DAVID FREUD 
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A capital city 



BY PAUL MARTIN 




THOUSANDS of words have 
been written in praise of tie 
great sprawling and seemingly 
haphazardly-planned conurba- 
tion which fcf London. At one 
and the same time, the principal 
residence of the sovereign and 
the centre of hanking and insur- 
ance. London can now also claim 
to be the musical capital of 
Enrope. 

Yet how much those of us who 
know and love London take the 
city for granted. The Londoner 
often seems conspicuous by his 
absence at the accepted tourist 
sights, outnumbered by visitors 
from all over the world at the 
Changing of the Guard or, at 
Westminster Abbey, reliving the 
history of England in the great 
Abbey church that has wit- 
nessed so many coronations. 

In common with so many 
other major cities, London was 
originally a series of settlements 
and villages which, while many 
have retained their own 
character and individuality, have 
become fused together to form a 
single entity. In an historical 
perspective, it was not all that 
long ago that you could drive 
through open fields from the 
City, where it all began, to rural 
High gate or to Chiswick. 

- There are so many different 
facets of London. As you move 
away from the City itself 
dominated by Sir Christopher 
Wren’s masterpiece, St. Pauls 
crowning Lndgate Hill, to 
ceremonial London with the 
broad prospect of Whitehall and 
The Mali, each section, reflects a 
particular activity. 

With the exception of the 


Bri tish Museum, many of the 
most important institutions are 
grouped together in '. South 
Kensington. Shaftesbury Avenue 
is tbeatreland, the booksellers 
are still in Charing Cross Road 
and the diamond merchants 
cluster in Hatton Garden.- ‘ : 

This has always been an inter- 
national city and in Soho, once 
used as a hunting ground, you 
ran sample the gastronomic 
delights of the -world and 
encounter the sleezier side of 
London life. 

There is no better way way 
of seeing London than from 
the top of a double-decker bus 
and London Transport, as well 
as several tour operators,, run 
sightseeing tours which enable 
the first-time visitor, armed with 
a map, to get bis bearings. A 
practical point: some sightsee- 
ing excursions do not provide 
a commentary so do check in 
advance. 

Throughout this splendid 
summer London’s river and the 
splendid parks, easily accessible 
within toe heart of toe capital, 
have come into their own. 
Wherever there is a spare inch 
of pavement, pubs and res- 
taurants have put out tables and 
chairs, providing shade under 
gaily-coloured parasols. 

St. James’s Park, set between 
Buckingham Palace and the 
great buildings of State in 
Whitehall, offers a welcome 
oasis of tranquillity with a blaze 
of flowers, reflecting toe chang- 



( i- n 


\***Jnrar* 



'*‘ r " ’ rf-* 

V, 





diva 


BY A. G. L, HELLYER 


$***%&. ' ' 


Your wck-ciKl £: Austria 29-59, BoP 
stun 66.15, France US, Italy LCS, 
GrraceW.00. Spain HUS. Svritr. 4JT. 
UAL 1.7000. Score*: Thomas Cook. 


ing seasons and, a- delightful 
and unexpected touch, a bird 
sanctuary on Duck Island. In 
the open expanses of Hyde Park 
you can row and swim in the 
Serpentine, an urban lido. 

Perhaps the fairest prospect 
of all is that from the river, 
whether you just go down to 
toe Tower, combining a visit 
to the Jewel House with re- 
minders of England’s somewhat 
gory past history, or go further 
down to Greenwich, chosen as 
the setting for the Bi-centennial 
Exhibition 1776 which remains 
open until October 24. A re- 
minder, too, of London’s long 
connections with toe sea . as 
the Cutty Sark and Sir Francis 
Chichester’s Gypsy Moth bave 
their permanent home there. 

If you go upstream, you can 
visit the Tudor masterpiece of 
Hampton Court Palace, in its 
exquisite setting at toe water's 
edge, end go on to explore the 
great collection of flora at Kew 
Gardens. 


When it comes to shopping, 
whether -in the- countless 
markets where an eagle-eyed 
antique hunter may still pick 
up a bargain in toe Portobello 
Road, or in toe great chain- 
stores, many of which have 
wisely taken on; a staff of inter- 
preters, toe choice is bewilder- 
ing and visitors from abroad 
find the low prices a great 
temptation. 

The so-called swin g in g London 
of toe late fifties.- bas to-day 
acquired its own in-built nos- 
talgia. It never tod London 
justice but Carnaby Street is 
still toere, very merit improved 
as a pedestrian precinct. •• 

London’s cultural life does not 
come to a fall stop during the 
summer. The theatres, cinemas 
and concert halls remain open 
throughout toe year but, while 
the Londoner may not often 
visit toe museums and art gal- 
leries, he can be found in force 
at toe splendid musical feast 
provided by toe Promenade 


Concerts at toe Royal Albert 


A great deal of useful and 
practical information, including 
a series of. package arrange- 
ments for short London stays, 
can be obtained from toe 
addresses below. 

London can truthfully claim 
to cater for every interest and 
every taste and, the more fre- 
quently I travel to foreign parts, 
toe greater is toe pleasure with 
which 1 return to this infinitely 
civilised city. 


-ADDRESSES: AddttMr. tetasati Hortfe, 
«7 Grattaa Reed, Bradford BD1 ZQF. 
Bargain Breaks, Trust Homes Fane, 
71-75. Uxbridge Read. London W5 SSL. 
CeatreMosIc Holidays, 181 Great Russell 
Street. London WCLB 3HL. Hightime 
Holidays, tf Hammersmith Road, London 
WU OPA. 1776 .Exhibition Office. National 
Maritime Mascara. Greenwich. London. 
London - Tourist Board. 4 Gfosvwmr 
Gardens. London SWOT ODD. London 
Transport 55 Braadnrar. London SW1 
OBD. London Do limited. 2D Alexandra 
Road, Hornsey, London NJL Off Beat 
Toots. 66 SL MIchneTs St r ee t London 
W2. - 


GARDENERS 1 HAVE become so 
preoccupied by the dififlflthy 
of toe hot diy summer tort toei 
have tended to overlook ; th£ 
benefits accruing- from toe - very 
good spring that preceded: it 
Hedgerows hardened with heps 
and berries of many hands- 
now bearing witness to tills ana 
no doubt some old. countrymen 
will be shaking tour .heads anh 
saying that they herald a hard 
winter. But . plant -behmhm 
always reflects what is potiuft 
what is to come and nothing 
about the - future should ’ be 
deduced from toe exceptionally 
fine display of fruit that is just 
beginning to nufoti 
The autumn rose show a fort- 
night ago would have been fairly 
unimpressive had it not been 
for the heps which were shown 
in a quantity add variety I Crtfc 
not recollect having seen before. 
In part' this was due to somfe 
unusual ' Russian, and western 
Chinese species staged by the 
Royal National Rose' Society 
itself, such as Rosa m ar ret U 
with small broadly pearshaped 
fruits, and R. hoUxionta with 
big flask-shaped heps like those 
of R. moyesii. Neither of these 
would normally be available j 
here and so they are at present 
of academic rather than practi- 
cal interest. But there are plenty 
of others that can be purchased, 
at any rate from a few nurseries, 
including some that have good 
flowers as well as good heps.- - 
Rosa moyesii is, I suppose, the 
first rose that most rose lovers, 
think of when heps are men-, 
tinned and for a combination of ’ 
size, colour and elegance there 


is nothing to beat it; but it has a of big, brownish-red heps. Iti' 
very awkward habit, too tall, a good rose into which to tuj. , 
leggy and sparsely branched to one of . the later flowqrinj 
be convenient uness there is clematis hybrids, somelhing ZOa 
room to grow quite a lot of Ville de Lyon or Jackmanl ■ 
other things around it. The Superba, so that there is a tripfe 
variety geranium is less gawky display lasting all told for Aw ' . - 
and its heps are of superlative or six month?, first toe -tairV 
size and colour, but it is still too flowers, then the riemyQi’ ' 
big for a small garden. flowers and finally the roes'- .. . 

Far more manageable are heps. ' ' r ' 'y. ' * 

some forms of Rosa rugosa, such Particulars of the Soya -1 
SLU* 11 National Rose Society’s award- - 

£5 * £ 

Scabrosa. Both -make dense hand, Ironically as 
bushes and-liave large flattened berome more and ^ 

globular, bright red fruits, and ' dant-on throe Trials to •'*. ' 

both also have really big single determine which 'iU 

flowers, pale pink in toe Frau. v . . 

with other shrubs. . less to the. public. \ . i m ^ 

. . Rosa rubrifolia and R. clba m The ’reason;: £ -flirt v<m» £ fS ^ 
all its variations have attractive -name naa. been given to 'wny cul&air s" 
leaves as well as good • heps; tivated variety it cauiii^t ba^aseitgi^l- •*— 
plain bluish-grey in RTalbo* grey sffahv for another yarfriyrof th^ 
tinged with purple in R. same ^ecies. So a rose teener 
fabrifoUa. R. tdba has the larger unwilling to waste good inane 
hops, -scarlet and- bluntly egg-^on indifferent varieties, .rends 
shaped, but JR. rubrijolia can bis roses to trial under rodfianc 
make a very good show by the only uses the names oa;-tht 
sheer number of its small, varieties that win awards. ' 
globular heps. To toe ordinary gaidenw it - - 

, Tfcen there is Rosa virginiama is of little Interest to know that - ] 


! 




which, like JR. nttida, gives fiery Sam McCredy’s fine new' car /M - 39 
autumn leaf colour, but is mine and silver .» I ? J « V/3 


autumn leaf colour, but is mine and silver floribnndii '■ 1 ' 
superior to toat species in hep Macrat 72581 has just Wto2"- : 
production. The heps are small, gold medal this Baaaner' ’ 
but so freely produced and of or that the Wisbech Pte_Co- ■ 


i-.v 


such a bright orange-red that faas won the - Heiuy ^EdlaiHf ' - ' 
they make a fine display. ' Memorial Medal for toe . mo rf 3/" 


The Scotch rose, whirii I still fragrant rose on trial toeh? 




Scotching an image 


DURING THE LAST couple of 
months I have had. toe occasion 
to travel in rural France, the 
Dordogne and Charente and in 
the highlands of Scotland. The 
costs of getting toere by car are 
slightly, very slightly, in favour 
of Scotland. Ferry charges 
seem disproportionately high 
but once toere I found that 
living costs on a dinner, bed 
and breakfast basis certainly 
favoured toe French. 

Comparing like with like, the 
main difference between the 
hotels is toat few French hotels 
have lounges, customers are 
expected to use their bedrooms 
or toe cafe. With one excep- 
tion toe French accommodation 
included bathrooms and only 


one of these did not have a 
toilet All were scrupulously 
clean. The average cost for 
dinner with wine, bed and 
breakfast for two averaged 
120 francs, about £14, and 
varied from 86 francs table 
d'hote with wine but no bath- 
room to 160 francs which 
included a rather splendid room 
with huge chairs, almost a suite 
arid 30 francs each for dinner. 
The usual run of these was 18 
to 25 francs a head. 

The hotels all came from toe 
Michelin Guide whirii I found 
absolutely accurate for price, 
etc. In any case a price list for 
bedrooms is displayed in every 
French hotel which is all in- 
clusive and rigidly.-adhered to, 


as are the prices of the set 
menus. If I had stayed a period 
en pension it would have been 
cheaper. 

All the hotels were of the 
open all-year class, much 
patronised by French Commer- 
cial travellers, those catering 
for tourists are in general a 
good deal more expensive hav- 
ing to * cover their overheads 
over a shorter period. 

The Scottish hotels varied 
from Guest House to AA 2-star. 
Bathrooms were extra to toe 
standard rate and the dinner, 
bed and breakfast rate for two 
was from £11.50 to £22 inriusi- 
sive of VAT. This last included 
a bathroom. 

En pension terms per day 


without lunch at another hotel 
worked out at £19.50 for two. 
Dinners varied ; from £3.30 to 
£3.50 plus VAT except for the 
Guest House at £2.50. Breakfasts 
of course were better in Scot- 
land. That is they were cooked 
as against good continental 
breakfast;, rolls. croissants, but- 
ter and jam brought to toe room 
m France. 

It would be -wrong to say as 
so many do that all French 
cooking is excellent As in most 
other countries yon get what 
you pay for, but at the Fr.25 
a head level it was possible to 
get a very good meal with wine 
included. Some meals actually 
included vin ordinaire or cour- 
ante in toe price of toe meal, 
others had a local or reserve 
wine for Fr.2 per pesrson. .One 
sometimes had to be firm' about 
this because they were only too 


apt to offer a bottle of appfila- 
tion controllg at two or three 
times the price to be seen -in 
the local super market 

For those addicted to cups of 
tea and pub lunches France- is 
not the place. A pot of tea for 
two, varied from Fr.2.50 to Fr.8. 
In one case we even produced 
oiir own tea bags and still had 
no reduction. Sandwich and 
bread-and-cheese lunches are 
absolutely unknown. We usually 
bought toe ingredients for a 
picnic; bread, butter, pate, 
cheese and fruit rather more 
expensive than in Britain. But 
because toe bread is so fresh 
and the wine Fr.3 to Fr.5 a 
bottle we frit we were doing 
better. 

Because French hotels don’t 
insist on guests eating in, it is 
possible to shop around, even 
for breakfast ' but cooking in 


the room i s defendu. Some 
restaurants of what we would 
call transport class provide very 
good cheap meals, some are' 
often cheap and - nasty. ' 

I would say what with toe 
exception of lounges in hotels i 
a couple could stay in the rural 
areas of France in comfort and 
be well fed for £4 to £5 a day 
less than in toe parts of Scot- 
land I visited for comparable 
accommodation. How this should 
be so when basic food costs 
are about 30 per cent, up on 
those here and taxation on a 
VAT basis higher 17.60 ger 


always think of as Rosa seedling 4-70-3: • But toere^’V " 
spinosissima though authority' appear to be more tetiflates^^ r ' j^ 
has long said it should be R. of Merit .this : time . than forH‘ ; 
pimpineUifolia, has blade heps several years past, and Ja few 1 ?'- * 1 ^ 


pimptneuifoua, has Mai* heps several years past, and Ja : few ‘ ’ 
which are not particularly 0 f these do have intelligible V , 5 15 

p.ffprtivp in the rarden hut can m < -«■*-***■ 


cent, on meals is difficult to 
say. • ’ • 

Essential Reading : MicHelin 
Guide, Logis de France. - • 


JOHN CHERRINGTON 


ffs not only children who need treafsyou knetw... TRAVEL 


effective in toe garden but can names* - Angelina and Playboy 
be very useful in indoor both from J.. Cocker and Sons 
decoration. All forms sucker of. Aberdeen, are . respectively 
freely and make an iinpene- a light carmine' shrub rose and 
treble -barrier. The best to plant .an orange and scarlet, gold : 
is probably altaica, but at the reverse, floribunda. Baby Bio.' 
rose show it was toe iessifrora E. Smith of Sandiaoe, is ! . 
familiar hispida that was on a ^ double, golden- • 

I view, a form whirii has ex_ yellow florib unda Stargazer, 
changed toe typical intensely ^jn r, Harkness and^^Co.) = • 
sharp Pnckles for less ground- Hitriiin, is an orangwcarlet 
mg bristles. floribunda; with a ame of gold' . 

Some garden hybrids also set in' the centre of each five petal- 
excellent crops of heps, though led flower, 'aM English Holiday, . . 
I do not know of any that colour from ' the aanw raiser, 'is a - 
as brightly as toe best species, yellow . floribunda with .salmon./ . 
One of the best is Madaine edges and. suffusions. Eight 
Gregoire Staechlin, a climber more award winners are all still-* • 
that covers itself around mid- under' code: It would be nice if 
summer with large, double/ the reisers could carry ^ out their, 
bright pink flowers, . has no christenings promptly as soon. .. 
repeat display'* of bloom but as~the~ awards -are known ’$ut- 
makes amends .with heavy crops before they are publicised.-^': : 


So why not treat yourselves to an idyllic weekend 
in Shropshire? The comforts of a hideaway 
hotel only cost about £20 a head just now. 


Itneedht cost 
alotto spend 
winter in the sun. 



pm# 


Swim in die dear blue waters of 
tiie Red Sea. Bask in die continual 
rammer. See the town of Eilat full 
otlife and co bun 
From only 


£ 136-50 


for 14 days 

JOHN HULL TRAVEL LTD., 

35 KEW ROAD, RfCHMOMD. SURREY 
THi 01-948 4146 


CROSS-COUNTRY SKI-4NG 
or SUwandcrn. Langluif, Nordic Ski- 
ing— all add up to da naw popular 
iki-iport that nrakei dia £ Rracch 
further! No ■ki*lifts to absorb time and 
money: no expensive ski-packs or ski- 
school. Paries- from Xmas to Easter at 
carefully cbosen centres In Norway, 
Switzerland and Finland. Ourgei from 
£115 for a week include scheduled 
flights; full pension at hotels, equip- 
ment and instruction by leader. Write 
or phone for brochures. 

__ Waymaric Holidays 
295 Lillie-. Road, London. SW6 7LL. 

Tel: 01-315 5015 

ATOL 5248 


ENTERTAINMENT GLIDE 


OPERA & BALLET 


THEATRES 


THEATRES 


COLISEUM. tOI-836 3161 J 

ENGLISH NATIONAL OPERA 
Tonight and Frl B Salome Tue *nd 
Thur 7.30 The Coronation of Poopea: 
Wen at 7 Daiibor. 



IN THE GULF? 

Combine it with m luxury Cams ernbe 
aboard dm' Danae, calling in Egypt. 
Muscat, Abu Dhabi. Basra, . Bahrein. 


January 8 to January 29. Cruise prices 
from £870. Information Own your 


om £870. Information Own your 
local travel agent or:- — , 

Thoflstt Cook, 

45, Berkeley Street. London, W.l. 
Telephone: 01-499 4000 


GARRICK THEATRE. V 01-036 4601. 
Evenings 8.0. Fri_ Sat. C.O and 8.40. 
RICHARD BECKINSALE Is 
side-spIlMlnoly funnv.” Dally Mall. 

In FUNNY PECULIAR 
“ Ml Ice Stotfs exceptionally line, vastly 
mrtwtainlng. brilliant comedy/ 1 s. Times. 
’* More pood laughs than amr other play 
- .. In London.** Observer. 


THEATRES . 

WYNDHAM , S._ B36. 3026. Evenings 
.. 51 3 and 8^30 

MBHceirt hWHn.'joii, McKenzie 


1 

. 

' 

• jr! 


Sk? i ’ss. 1 £ar ia ,n 

SIDE BY SIDE BY . SONDHEIM. 
yr / you. ■ are jdannlno to spend one 
•yetrlog jn- tmvjnesJcal theatre this year 




SADLER'S WELLS TH. Rosebery Ave EC1 
837 1 672. Last performance 

ENGLISH MUSIC THEATRE CO _ 
Tont 7_3a Paul Buirvan: From Toe 
until 23 . Oct The Royal Ballet- 


GLOBE. 01-437 1582. Evenings 8.15. 
Mat. Wed. 3.00. Sab. 6.00 and 840. 
PETER BARKWORTH. PETER JEFFREY 
AND ~ PENELOPE KEITH, the funniest 
woman in -the West End."’ Guardian. 
DONKEY’S YEARS 


" MICHAEL FRAYN'S dellobtfol comedy/ 1 
Evening Standard. /’Two hours ol 
bubbling laughter.’* Dally Mirror. 


REGENT. 323 Z707. Evening 

Friday and Saturday 7.0 and 
THIRD ECSTATIC YEAR 
New CMC 


THEATRES 


PMMl f i if III— Hi 


New cx r l tnn r eti t! 

. LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment/' Evening News. 
100 tickets held for sale at door. 


HOTELS 


FOREIGN HOTELS 


BURNS HOTEL. Barfcston Gardens. S.WJ. 
Near W. London Air Terminal. too 


Near W. London Air Terminal. TOO _ 

roomy wdh batb. shower. C.H. tdeohone SWITZERLAND — AROSA* Hotel Valsana 
Radio and Television. Restaurant. Bar. summer- winter, tennis. In- and ouedoor- 

Free Brochure 01-373 31 SI. parts.' Ice risk, sauna, sfcl. Telex 74 232. 


ADELPHI THEATRE. 01-036 7611. 
Evgs. 7.30. Sats. 5.30 & 8-30. Thur. 3.0. 

IRENE __ 

LONDON'S BEST NIGHT OUT 
"SPECTACLE. CAPTIVATING TUNES 
AND RACV COMEDY." People. 

“SLICK SUMPTUOUS — THE MU SICAL 
IRENE HAS EVERYTHING," D. Express. 

•RENE _ 

"WILL TAKE LONDON BY STORM." 

News of the World. - ' • 

NOW BOOKING TO MARCH 1977. 


HER MAJESTY'S. 930 6606. Eras, at 8. 
Frldavs and Saturday S-CS and 8.30. 
IPI TOMB! 

“ PULSATING MUSICAL.'* Evg. News. ' 
Seats £3 to 50 p. 


ROUNDHOUSE. _ 01-2672564. 

Ton'* 

- -LA GRANDE. EUGENE 


S EC1AL RETURN SEASON 

ro nuance Prior to World Toor. 


i ®li!l! IfJliiiM 


EDUCATIONAL 


AUERY. 836 3878. Evening. Xt jLO 
Man. Thurs. 3. Sets. S and 8.15 Sharp. 
National Theatre orodu«lon 
COLIN. BLAKELY In 
KDUUS 

by PETER SHAF FER. 

Directed by John Oexter _ 
"STUNNING AND COMPELLING." Std. 


HAYMARKET. 930 9832. Evenings 84). 
Matinee Wed. 2.30. SaL SJ>0 and 8.1 S. 
Edward Woodward. Geraldine McEwan, 
Stephanie Beaduun. Geoffrey Palmer 
In Frederick Lonsdale's 
ON APPROVAL 

*' You should rush to see It." D. TeL 
*‘ A* evening of comic, delight.'' 
Harold Hobson. Sunday Times. 

LAST TWO WEEKS 



ROYAL COURT. 730 1745. Evenings 8.0. 
Saturday 5.0 and 8 JO. 

MOTHER'S DAY - • 

a comedy bv DAVID STOREY . 

See also THEATRE UPSTAIRS '. 


25? 9 UF- OP®"* Wed. 
oct. Tj, 7 .oo. Preys, from Toes. dct_ s. 
Google .WITHERS. Susan HAMPSHIRE, 
John MCCALLUM, Clive FRANCIS 
MirVn JARVIS and BILL FRASER In 
The Chichester Festival Theatre’s 
Production of Somerset Maugham's 
THE CIRCLE-. 


,4 n ^ 



, „ 


True! Check with the English Tourist Boa refs book, 
'Let's Gol Unique guide listing over 780 bargains in 
hotels covering every part of England— ail offering ' 
special out-of-season rates. 

So cosset yourselves in the peace and quiet of 
Shropshire. You'll get a tot for very Irttle-Things to do: 
walking on Offa's Dyke, ruined Border castles, bird's-eye- 
viewing— The Whekin (1334ft.), The Stiperstones,and 
The Long Mynd,best vantage points. Places to see: 
Boscobel House with its Royal oak, where Charles II hid 
after Battle of Wbrcester; stately Shrewsbury with pink 
sandstone castle and graceful Elizabethan houses 
(visit ancient inn, The Lion); Wem, famous for wicked 
Judge Jeffries and wickedly potent ales; picturesque 
.Bridgnorth; Severn Volley Railway; Wroxeter Roman 
Town; Iron bridge Gorge Museum, famous open-air 
museum of industrial archaeology; Ludlow, rich with 
history, marvellous buildings, 
alleyways, antique shops, and the 
massive bulk of Ludlow Castle. 

Price: full board FrLdinner to 
Sun.cfter lunch, VATand gratui- 
ties included, about £20 a head. 


LEARN EVERYDAY FRENCH==j 

IN PARIS OR CANNES I 


ALOWYCH. 836 6404. Inf. 836 5332. 
Royal .Snakeaecara Company *n 

Bernard Shaw's. 


ST. GEORGE'S. 01-609 1198. 

4B -TuftMfl Park Road. IslInDfon, ' N.7. 
.Tirfoeil Park TufwJ- ■' 

All unsold scab after 720 pan. 
£1.00 for OAPs and -Stotiotrts 
Mon. Tuns. 7.30. Wed. ZJO and 7 JO: 
PETER McENEJtY. SARAH BAD EL In 
ROMEO AND JULIET. 

Thar- Frl. 7.30. Sat 230 and 7 JO: 


THE DEVIL'S DISCIPLE 
This triumphant rertval *s ’ 

flawless east," Orthr Eraress. CTRday.2-0 
and 7 JO. Mon. 7.30) ln H 
wtth Chekhov's IVANOV. ThH .jj.j 
tantalising. Intonating and 
theatrical entertainment/ F. Times. (Next 
perl. Tves. 7 JO). 


through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. 

FRANCE LANGUE5 525.03.40 Ext 22 

33, rue Raffet, 75016— Paris , . 


KING'S ROAD, THEATRE. 3S2 7488. 
M «"- to TTl 9.00. Frl.. Sat. 7 JO. 9 JO. 
THE ROCKY HORROR SHOW ■ 
BEST MUSICAL OF THE YEAR 

" IbuhkiIM, m nmnlu •• Vaiv*. 


' ALAjJ BASEL 'in 
RICHARD ID 


II ■III 


mkmmmrn. 


" Impossible to overpraise/' Punch. 
NOW IN ITS 4th ROCKING YEAR. 


a ^1 as %£ m ^jS 36 Iff* BE- “ 

2nd Year PP S ^flighSrt 1 ^^ Mugat 
"Wonderful. Don't miss If. D. Exp. 
Dlmiir-Top price seat E8 ind- 
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WANT TO SPEAK FRENCH? 


mm 


Yon can, through a nniqne 4-week programme on the BIVDEKA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally 8.3047.00 wilh 
2 meals, In small groups. Audio-visual Classes. Language Lab. Practice sessions. 
Discussion-Lunch. Excursion. Lodging in private apartment, hotel or family 
Included- For beginners. Intermediate and advanced.- Ail ages, -r 
Kent available c o ur se starts 25tfa Oct, ZZml Bov. and ifl year. 
INST1TUT DE FRANCAIS FTI-25 
28 Ave. G€n. Leclerc, 06-TUlefranefae-sar4Ier. Tel: (93> 88^6.61, 
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BUSINESSES FOR SALE 


1 . 1 • § frv. * ■’*' A IP t s 1 1 *ii 'JJJ 




I Engfond. Send for your fre« copy today. 

tfllapen up a new way of fife for you. 

| EngfeMfeurfet Board, Id's Go’Guhia^ 

( Hendon Rood Sunderfand,SR99XZ 
Please send ms my free copy of 'Let’s Go! 



NAME 


ADDRESS 


English 
Tourist Board 


Old Established 
CLOTHING MANUFACTURER 


Private company manufacturing a range of Ladies' and Children’s 
clothes wishes to dispose of business. Supplying substantial U.K. 
customers and considerable export sales. Fully fitted factory and 
separate showroom. Skilled labour force. Turnover £l}m. pjl 
approx. Profit record and considerable potential. 

Write Box EJ8707, Financial Times, 

10. Cannon Street, EC4P 4 BY. 


Business for Sale 

Commercial Vehicle Body Building 


Well established company located In toe North manufacturing 
specialist commercial vehicle bodies, containers and 
refrigerated units. 

Turnover approximately £500,000 p-a. currently. Established 
management and wo r kf o rce. . Well equipped production 
facilities, adequate orders on hand. Lease of toe Company's 
premises has just been renewed at an attractive rent 
Replies, which, will be treated is strict confidence to Box E£6S5, 
Financial Times, 10, Cannon Street EC*£P 4BY. 


Sm 
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CRITSRION. 930 3216. Mi 

MU. Thur*. S. 8.30. 


«mrs8«s: r . , 

^^S^KnS 053 ^ ,n 

by Fell city Browne , . 

•Very funy. pertfcct entermiunetiL S.twr. 


DRURY LAHC. 01-836 8108. Ewings 

8 jS*rp. MMM6BJ y«t ■ jW S»*- 

A RARE* DEVASTATING. JOYOUS 
ASTONISHING STUNNER. Son. TWU- 




rrarr^T riTtrmr 








c.':.4rffTrT\Tir' 



LOVELY to look St, DELIGHTFUL to 
hW Shd HEAVEN tS Witch/' D. EKpre*»- 
Absolfftrty encfuuti ' - - - 

N.Y. Times. 






... TH^TREAM PRODUCTIONS 
A new professional Tbeatre Company arrives in toe. City. 

'- Their first season of toree plays opens with 
“ CAT- WAJLK ” hy Murray Watts. 27th SepL-16th Oct 
• “BAD. ANGEL - by David Porter. 2hd-20th Nov. 

; “THE TREE TEAT WOKE UP* by Mnway Watts. Dec. 6. 
The Bax Office (283 2798) opens Monday to Saturday 12.00-7-15 
at St- Andrews Cndershaft, St Mary Axe; London, 'ECS. 
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1ST READERS wall know by now that I’m not the 
■rld’s most skilled needlewoman (those who have 
ard about my patchwork quilt before will be reassured 
learn that I’m still at it and at the rate I’m going still 
U be in several years’ time > . However, everybody 
sorts such a big boom in home crafts of all sorts, 
tether it be patchwork, sewing, knitting, tapestry, 
saving, pottery or whatever, that It seems worth 
oducing here some of the latest aides and ideas. Those 
io are as clever as Agnes Kinnersley (see her snake 
d doll below ) could start now and have some splendid 
. esents ready for Christmas time, while others could, 

:e me, start on a project that will more than satisfy 
?ir creative instinct for years to come. 


i. rf. v \.. S&MM ~~ .J- . 

'r 

r*3r:-»e W:t i..* < 




Trecor Humphries 


CRAFTSWra, an offshoot of 
W. H. Smith that Has been 
growing along with the boom in 
making things at home, goes 
from strength to strength and 
now has four stores with more 
projected for next year. 

Its current bright idea is to 
suggest you make your oun 
fun fur and while this is 
nothing new, the idea is 10 
encourage people other than 
those who habitually stalk the 
dressmaking departments, to 
hare a go. 

The thing about a [an 
far coat is that the quality or 

finish isn’t vitaUy important — 

the fabric is really what makes it 
and so it’s a good thing to start 
on even though the fabric, being 
bulky. Isn’t ihe easiest in the 
world fo handle. 

Craftsmith has worked ont that 
by using the acryUc pile 
cotton-backed fur that they sell 
(at £9.35 a metre in silver for/ 
red fox /brown marten > a coat 
could be made for a third less 
than it would cost in the shop. 

Craftsmith suggest that 
McCalls pattern 5260. available 
from the end of next week, is 
used to make up this duffle 
jacket. 2.2 metres of fabric was 
used, then there was lining and 
the toggles to he bought. The 
coat was turned out for Jnst 
under £23. but Craftsmith reckon 
that it would sell for £35 
fn the shops. 

As you can see from the picture 
the pattern is very simple bat 
there are a few points to 
watch for: the pile should be 
trimmed along the seam 
allowances to avoid sewing 
through too much bulk. 

The pile shonld also ran in the 
same direction so lay the pattern 
pieces fn the same direction, 
making sure the pile is running 
from top to bottom. Cnt 
through the backing only when 
cutting out the pattern 
(preferably with a razor blade) 
as the pile will come away 
naturally. 

If you want to hare a go at 
making the coat and have a 
chance to look at It, one is on 
show at Craftsmith. 216-218 
The Marl owes. Heme! 
Hempstead and another at 
The Gatld Hall Development 
branch in Exeter. 
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STITCHING a sampfer was a 
traditional winter occupation: it 
taught children all the 
embroidery stitches they needed 
to know and the finished product 
was often ■ attractive enough to 
be worth framing and banging 
up as a family memento. Nowa- 
days old samplers in good condi- 
tion sell for quite large sums 
of money in antique shops — but 
in fact they arc not difficult in 
do. They just require a lot of 

patience 

The basic stitch couldn't be 
simpler but counting out the 
threads docs seem to tne to he 
more painstaking work than 
many of us are prepared to do. 
However, the Danish Em- 
broidery Centre has such an 
extraordinarily pretty selection 
of samplers in kit form, as well 
as sampler ideas, that I'm 
almost tempted to start one. 

The sampler we've shown hero 
comes in kit form of ready- 
prepared linen with a chart and 
very detailed instructions. The 
rhr«adc urA needles are also in- 
cluded. What 1 particularly liked 
about this sampler was that it 


uses very gentle colours so that 
the finished result has an air of 
old-fashioned charm, and that tt 
uses many of the traditional 
sampler motifs — ibe letters of 
the alphabet, numbers, the date 
and domestic symbols. This kit 
costs £6.00 (plus 20p p-Hp) from 
lho Danish Embroidery Centre, 
The Old Rectory. CJaydon. Nr. 
Ipswich. Suffolk. 

If you warn to design your 
own sampler the Danish House. 
16 Sloan e Street. London SW3 
sell* separately all the little 
motifs, letters, numbers, yarns 
and so on, j.o that a completely 
individual one cun be put to- 
gether. A booklet on inakng 
your own sampler, illustrating 
the different motifs and also sit- 
ins instructions, co.-ts £2.5(1 
(plus ISp p + pt from the Danish 
Embroidery Centre in Suffolk. . 

If you need help of any «i»rt 
nr advice on framing or making 
you can always write to tho 
Centre which prides iisolf on ns 
personal service— so don't he 
afraid of being stuck half-way 
through and n<'l knowing how to 
cuntinue. 
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iOUGH TAPESTRY and 
■edlework have been popular 
r generations, designs have 
-rdly seemed to keep up with 
anging tastes and styles. More 
id more people, and in parti- 
liar more and more young 
.-ople, are taking to needlework 
i it seems blindingly obvious 
i at aH those Tudor Roses and 
aughing Cavaliers were not 
fceiy to tempt those not gifted 
nough to design their own. 
Glorafilia is a new young firm, 
et up by two young girls. Jenny 
ierman and Carol Lazarus, who 
iesign needlepoint canvases for 
i more limited, but more dis- 
cerning. public than the mass 
market firms. 

Some of their designs go into 
unall boutiques and craft shops; 
ithers they sell from home by 
■^gnail (write to them at IS Stan- 
hope Gardens, Mil! Hill. London 
*JffW7. for a full-colour leaflet) and 
^•et others they design for shops 
rith a specific character- For 
i stance, to lie used in conjune- 



A G0DD INVESTMENT 

INVEST IN THE ROSENTHAL 
ORIENTAL NIGHT MUSIC 

Pint In ■ series of 6.6in. collectors 
pfuct, one to be produced annually. 
These magnificent plates arc tho work 
of Bjorn Wiinblad and arc finished io 
cobalt blue brckgrourui, richly decor, 
and In 24 colours with 22-carat gold. 
Each collectors plate coets £17.70 
including p. 4 p- 

Peter Jones can supply all new on d 
bock Issues of all makes of collector* 
plates. Please write far price list. 

Also available Rosenthal Christ- 
mas plate, £73.95 including p.& p. 

PETER JONES (CHINA) LTD. 

MiH Order Department FT 
Cron Street, Wakefield 
Telephone: Wakefield 73325 


tiou with Liberty fabrics or for 
those who like the Liberty style, 
there are some Liberty-type can- 
vases. Others are designed to 
co-ordinate with Designers’ Gulid 
fabrics and are on sale at Browns 
Living, South Mol ton Street, 
London Wl. 

Ail the canvases are sold with 
wools, needles and instructions. 
The prices are not cheap, vary- 
ing from about £22 to £25. but 
then they are not mass-produced 
and the standard of design is 
high. 

To give you an idea of the 
sort of thing they do, here are 
three of their most recent pro- 
ducts. The Butterfly cushion kit 
is 14 inches- in diameter (to -fit 
a round cushion) and has a 
creamy background with ..bril- 
liantly coloured butterflies. It 
can be bought by mail order 
from Glorafilia (£22 including 
VAT and p+p) or from Camp- 
den Needlecraft Centre, High 
Street. Chipping Campden, or 
from The Way Wooishop, 104a 
The Street. Rustington, Sussex. 

The square cushion' was 
designed to co-ordinate with one 
of Designers’ Guild’s small-scale 
pink and white fabrics and it 
costs £25 from Browns Living, 
South Molton Street London Wd. 

Shown illustrated, top above, 
is a more graphic tapestiy which 
could, in fart, be framed and 
would make an attractive picture 
on the wall, although it could 
equally well be used as a cushion 
cover. 

Called simply “ Restaurant” it 
measures 15 inches by 13 inches 
and is part of a limited edition 
of 100. 

It costs £30.00, complete with 
all the wools from Glorafilia. 

Other designs available are a 
splendid peacock' in a geometric 
border, a pair of Art Deco 
dancers, a clown, which might 
appeal to children, and a 7 inches 
by 9 inches border forming a 
photographic frame to bold a 
photograph measuring 3 inches 
by 45 inches. 

Other shops selling Glorafilia 
tapestries are Harvey Nichols 
Gift Shop, Heals of Tottenham 
Court Road. London Wl, Nina 
Campbell and Mark Biriey and 
The Upstairs Shop, both in tbe 
Pimlico Road. 



IT IS amazing how much warmth 
is retained by a simple “sausage” at 
the bottom of doors or along 
window sills. Style pattern No. 3908 
(50p) comprises a snake, a crocodile 
and a long cat and may be used for 
soft toys or as a draught-excluder. 
Measure your doors and windows so 
that the snake fits weiL A II 
patterns fit average doors and the 
snake- comes in two sizes, but it is 
easy to lengthen. 

Left over curtain material wonld 
be particularly suitable. The snake 


has a separate thorax In contrasting 
fabric while the nostrils and felt 
tongue, slightly padded with 
kapok, should also be in a bold fabric. 
To make the reptile's throat fit 
well (it is cut separately.-aa an 
isosceles triangle) start from the 
.sharp end when attaching it to 
the underbody, fasten off. then go 
back to tbe sharp end again and sew 
it to the other side. Don’t start 
from the mouth up to the throat and 
down again in one go; you won’t 
get such a sharp fit 
The stuffing is very important and 


must not be skimped. It should be 
fed in in pieces tbe size of a 
pea if you want to get a smooth 
and professional lump-free finish. 

The natural kind of kapok is best, 
but there is a good synthetic which is 
washable. Crumbed foam is not 
suitable. Shredded nylons or 
chopped up remnants of terylene 
curtaining are cheap. Courtelie 
wadding, sold by the metre and 
easily tore into pea-sized pieces, 
is lightweight and washable— suitable 
for young children. If you want 
toys for Christmas, start sewing! AJv. 



Cross tbe Channel into France and_ 'jatmeyj, or south until 
you eomeieilhin stg/jt of the Pyrenees. Thereyoulljind the oldest 
brandy-pmducingrcgoH of France, the region of A rmagnac. 

Here hi the heart of A rmagruic is the small town of Condom. 

Herein 1SSI Pierre Elirrmcjanneau opened hiswanhouse. 
and crealcdwhalis now the oldest sunrivingHouse of Armagnac. 

Pierre Etienne tpos a meticulous man. As biswasto be a truly 
noble brandy, it became thecardnudrukof (hcH ouse that not 


of the master himself. 

Frue^neradonsqfjannearcbaoe 
succeeded Pierre Ederme. So that today 
you mShearjwm the locals bom 
MJarmeatiandbissonstilltdke 
thefruitfrom the vine to produce 
their excellent brandy. 

A broTidy Pierre Etienne 
■would have faltweS.'warth 
his efforts. 

JANNEAU GRAND ARMAGNAC. 

the noblest French brattdyfonpell over a anUay. 



There is no commercial pattern for this doll 
but AGNES KINNERSLEY made It herself, 
having been inspired by the exhibits at last 
year’s Women’s Institute exhibition “ Heirlooms 
of To-morrow.” Hoping to encourage others 
who may want to embark on a similar enter- 
prise, here she tells how she did it 
l HAVE USED natural fibres from my collection 
of remnants. The only items I had to buy 
.were kapok for stuffing and Paton’s “ Kismet," 
a synthetic silky “ wool " for the hair. 

The body is made from unbleached calico. 

Careful stuffing .with natural kapok is 
essential and a wooden knitting needle can be 
used to push it in. 

The cardboard spool from a reel of 
sewing silk is inserted from the top of the 
bead as you stuff to stiffen the neck. (The 
top of the head and soles of the feet are left 
open to be stuffed from both ends and then 
closed with ladder stitch.) 

Her gingham dress is brown and white. 
Tbe trimming I nsed Is 50-year-old tatting. 

.The waist petticoat and drawers are made from 
fine white cotton sheeting trimmed with 
cotton lace. Fastenings are press studs. 

This doll is simply old-fashioned with a 
touch of -Victorian, so I made her lace-up stays 
from satin and dyed a thread of silk para- 
chute ripcord to match the brown embroidered 
eyelet boles. Double rows of brown maebine- 
strtdung simulate the places were bones would 
have* gone. A modest bra (called bust ' 
bodice in my youth) from cotton lace lined 
with pink jappe silk. fastened with press-studs 
covers ber bosom, which is made of two circles 
of Vilene. stuffed, and sewn to her body. 

The doll should be made, dressed and the 
bak stitched on before the features are added. 
rthahi stitch and stem stitch in Clark’s 
embroidery cotton are used. Several single 
threads are used separately but close together 
for the mouth and eyebrows. A fine needle 
and single strand cotton ensure that the 
stuffing is not pulled through tbe face as you ' 
stitch. 

The only unremovable items of her 
clothing are stockings (made from white lace 
dipped in weak tea), blue silk baby ribbon - 
garters with roses embroidered to match those 
on her bra, and her beige boots of soft kid 
glove leather. ■' 

The brown silk beret was made from a piece 
left over from a lampshade and it has blue 
tassels to match her eyes. 








IF YOU NEED a little persuad- 
ing and aren’t very skilled or ex- 
perienced there’s nothing like a 
real live demonstration, not only 
of what to do but of what the end 
product looks like. This is one 
reason why the BBC series on 
dressmaking this year was so suc- 
cessful and why 1 m sure the new 
series. Knitting Fashion, starting 
J on BBC 2 at 19.05 on Monday, 
OcTnher 11, will be equally grate- 
fully received. 

Knitting is one of those skills 
that needs to be demonstrated — 
no amount of words can really 


explain how it is done or what a 
certain stitch looks like. So any- 
body wanting to start the winter 
off with a project might do well 
to plan to watch these pro- 
grammes regularly. 

During the course, a number 
of different garments will be 
featured, including a long line 
jacket, a crocheted rug and a 
man’s Aran slipover. 

To give you some idea of the 
sort of thing you might learn to 
make, this crocheied Jacket with 
toggle fastening is just one of 
manv. 
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PATCHWORK may not bring 
the quickest of results but it Is a 
very satisfying craft One of the 
biggest chores is cutting the 
papers accurately and Shona 
Partington, with her ready-cut 
pack of mathematically accurate 
1£ inch hexagons and compatible 
diamonds, triangles and half- 
hexagons for edges, has cer- 
tainly removed the tedinm. 

I emphasise the precision Of 
the shapes with feeling. As a 
beginner, many years ago, 1 
bought ready-cut. one-inch 
hexagons. 1 couldn't believe it 
when one lot didn't fit in and 
profuse apologies and a replace- 
ment from the manufacturers 
who said their cutting machine 
“seemed to have got blunted" 
did not compensate me for hours 
of unpicking and restitch lug. 

Patchwork Papers ‘are 
stamped out precisely on Spicers 


Plus Fabric typing paper— stiff 
enough lo be used many times 
over but not so stiff that folding 
sharp corners, particularly on 
the diamonds, is made difficult 
for beginners. 

These diamonds, based on the 
hexagon, are not so acutely 
angled as the long diamond 
cnt from j& rectangle and are 
easier to fold. They can be used 
for the fascinating box pat- 
tern and the six-point star and 
the triangles for the dog's 
tooth edging. 

The same thickness of jiaper 
should be used throughout a 
piece of work as variations affect 
the size of patches. Experienced 
patch workers can wangle with 
hexagons hat squares and 
diamonds must be 1 sharply 
folded so, for those who want to 
incorporate other shapes into 
their own design, it is useful 


that Plus Fabric typing paper is 
available from stationers in the 
same thickness as the packs. 

There are 25 sheets each con- 
taining 10 hexagons, five 
diamonds, four half hexagons 
and two triangles, enough for 
more than a square yard of 
patchwork used once. Provided 
you don’t sew into the papers 
you can go on using the papers 
until they drop to pieces. 

Having made what seems like 
acres of patchwork l would cer- 
tainly not bother to cut li inch 
hexagons and compatible shapes 
with compass, protractor and 
ruler any more. Shona Parting- 
ton's precisely cut packs- are 
worth every penny of £130. 
which includes the postage and 
packing. Write to her direct at 
Patchwork Papers. 12 Park 
Steps. St • Georges Fields 
London W2 2YQ. A. K. 


FOR HOME sewers who like to 
make their own patterns from[ 
the smalt-scale metric ones that I 
are often published in women's) 
magazines and books, or shown 
on television, there is now a 
pack of Metric Guide Paper 
available which simplifies the 
whole business. 

The pack is called Truc-sew 
and a pack consists of three 
sheets, measuring 60 cm by 85 
ems, ruled in l and 5 cm squares 
which makes it an easy matter 
to scale up the designs by follow- 
ing the squares. 

Of course the paper can also 
be used for adapting paper pat- 
terns.- for cutting out your own 
patterns or for working out de- 
signs for patchwork, quilting, 
soft-toys and the like. 

A pack costs 3Sp and Is on sale 
at John Lewis Partnership 
branches Singer Sewing Centres. 
Selfridges, Ryman and Debanham 
branches. 
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Thousands of satisfied 
women have chosen the 
stunning Diadem 


Because lo Ihe naked eye. Diagems have the fire and 
splendour of a genuine diamond. 

They are cut and polished in the same way by Hatton 
Garden experts, mourned in the same gold settings. 
The difference shows not on your hand— but in your 
pocket. 

For a ring with a beautiful, large-sued stone you can 
be proud to wear, you need not pay a fortune— 
simply choose a Diagem. 

Get much more tor 
your money with a 

‘Diagem 

Send this coupon or telephone 01-935 9965. day or night, for FREE 
FULL COLOUR BROCHURE and compare the siw and price of 
Diagenu with ihe diamonds in your local jeweller's. Permanent 
Exhibition 9.3P-5.3U Mon-S»i. 1 54 Marylebone Road. London NWJ. 


nmwcBMi 

DIAGEM LIMITED. Dcpi . KT-H 1 54 Marvlebone Road, London NW 1 . 
Plea«e send me voui FREE full-colour brochure, price lot. ring gauge and 
order form. 

NAME _____ 

ADDRESS 


Tick Oils bos if von would likn our reure<«nt.iiive to call C: 


OKlYOSTAlNMlEy.'HI^Er&ttStcnjlS^^ j<^-j 01ACEM 
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The chapel folk 


BY JUNE FIELD 

MAKING AN OLD scbo <A into 
a home has its full set of diffi- 
cuk&ies. Converting a redund- 
ant church for residential use 
While r etaining its character 
presents its own special prob- 
lems. Yet ecclesiastical prop- 
erty, whether church, chapel or 
rectory, is in current demand; 
and there are quite a few. con- 
secrated buildings which have 
been formally declared redund- 
ant under the provisions of 
is known as tiie Pastoral 
Measure 1968, where a Diocesan 
Redundant Church Uses Com- 
mittee has a duty ito make every 
endeavour to find a stritabie 
alternative. 

This is only the beginning of 
a lengthy procedure, though, as 
the Committee has no power of 
sale, but has to report any offer 
to the Church Commissioners. 
Only the latter have the 
authority to prepare a draft re- 
dundancy scheme which when 
it becomes effective will, to 
quote the- formal jargon “ appro- 
priate the property to the use 
'approved by the Commissioners 
and will empower them to sell 
the building for that use;" and 
only then will both it and the 
.churchyard be freed from the 
legal effects of consecration. 

' One of the requirements of 
the Measure is that the 
Advisory Board for Redundant 
Churches must be consulted as 
to any proposed alterations to 
a place before -the scheme can 
be initiated. By the time the 
relevant District Planning 
Authority has had its say on 
■planning consents, it can be a 
.long hard road to complete con- 
version, and only the truly dedi- 
cated should attempt it 

Another hazard is that almost 
certainly there will not be con- 
ventional title deeds. Where 
the property has belonged to 
the church for centuries, , the 
.-church authorities will probably 
only make a statutory declara- 
tion affirming that it has been 
Tn their possession for so many 
years. 

• Rights of way are likely to 
come into the ■transaction too; 
.an adjacent manor house, rec- 
tory or similar wifi more than 
likely have had a gate through 
which a right of way has been 
established for many a year, and 
what are -called “interested 
parties '* wall be able to re tain 
access to graves. 

Some town and country plan- ' 
ning regulations lay down that 


“ vehicular access shall be con- 
structed in a position to be 
approved," and be formed, laid 
out and -constructed strictly an 
accordance with - specifications, 
with car parking spaces limited 
to two. In one set of conditions 
I read recently, aR trees on the 
land on which .the church stood 
had to be preserved and prop- 
erly maintained, “and that in 
the event of any of the trees 
dying or being seriously dam- 
aged or destroyed, a new tree 
or equivalent number of trees 

of a species first approved by 

the District Planning Authority 
be planted and property main- 
tained in a position or positions 
first approved ” and so on, and 
so oil All, quite reasonably, 
insisted on “to ensure the 
proper ptanuing of the locality 
and to enhance the amenities of 
the area.” 

Regulations apart, it is im- 
portant to retain the character 
of a church building, which is. 
after all, something special. One 
Methodist chapel conversion 
that I saw not so long ago was 
stripped of most of its 
ecclesiastical appendages — 
curved stained glass windows, 
bell-tower and pews. The end 
result was a rather ugly modern 
house. 

A successful conversion of an 
1S90 church in North Salem, 
New York, declared redundant 
in the 1940s because of dwind- 
ling attendances, had a bedroom 
and kitchen made on opposite 
sides of tiie central aisle, with 
living space up the front. A 
balcony was made above with a 
balustrade of sections pieced 
together from sections taken 
from a choir stall, tn the upper 
part werit three bedrooms and 
a recreation room, all contribut- 
ing to a sympathetic whole. 

In some churches the chancel 
is at a higher level than the 
nave, or body of the church, and 
transepts in these churches are 
usually small. One architect has 
suggested that the chancel and 
transepts could be open-plan 
with the save divided for 
domestic offices. Before T get 
into deep water over church 
architecture, though. I would 
recommend the ecclesiastical 
converter to two new booklets 
in the “Discovering” series 
by Shire Publications. They are 
Discovering Church Archi- 
tecture, and Discovering 
Chapels and Meeting Houses, 
both 50p each, plus lOp postage 
from Cromwell House, Church 


Right. The Old Vicarage, Bicester, 
Oxfordshire, a former Parsonage 
bouse in need of renovation ■ and 
improvement, with about 7 acres of 
land, is being offered for auction 
in the £30,000 to £35JXX) range, on 
Tuesday October 5. Details Brooks, 
Gloucester House, Beaumont 
Street, Oxford, Below. The 
Rectory, in the hamlet of- St Mary- 
in-the-Marsh, near . New Romney. 
Kent, adjoins St Mary’s Church. 
Built about 100 years ago it has 
been modernised and improved, and 
offers in the region of 09,000 are 
being sought by the agents. Burrows 
39/41 Bank Street Ashford. . 













Street, Princes Risbo rough, 
Aylesbury, Bucks. They are in- 
dispensable for background in- 
formation on the buildings 
themselves. 

One gets an idea of some of 
the covenants to be observed, by 
reading those quoted on the sale 
particulars of St John the 
Evangelist Astall Leigh, Oxford, 
on which a sale has just been 
arranged by E. J. Brooks and 
Son for a figure in excess of 
£9,000 which includes outline 
planning permission for resi- 
dential use. The new owner has 
to “ forthwith erect qnd forever 
maintain in a prominent posi- 
tion a notice board of a size and 
type to be approved in writing 
by the Commissioners indicating 
that the said property is now 
used for the above mentioned 
purpose." (This latter naturally 
having been spelled out in no 
uncertain terms as residential 
and not for “any illegal or 
immoral purpose”). While the 


place has to be made “wind 
and waterproof” almost imme- 
diately (within a period of six 
months), and. kept that way 
" thereafter to the approval of 
the Commissioners* surveyors.” 
there is leeway on -the actual 
conversion — work has to be 
completed within a maximum 
period of five years. 

Brooks tell me that in their 
area there are quite' a number 
of redundant churches and 
parsonage houses in the pipe- 
l*ne as a result of the Church 
Commissioners' rationalisation 
programme. “ They seem to sell 
very well." 

In June they auctioned a 
rectory and two vicarages in 
Oxfordshire in the £30.000 to 
£40,000 range, and have another 
vicarage coming up for auction 
in a similar price bracket on 
Tuesday, October 5. The Old 
Vicarage, Bicester, is a roomy 
country house adjoining:, the 
church, that needs improve- 


ment 'and up-dating. Full 
de tails from Brooks at Beau- 
mont Street, Oxford, or. Market 
Square, Bicester. An interest- 
ing clause to note in the special, 
conditions of sale is that • the 
conveyance is ..exempt from 
Stamp -Duty by virtue of Sec- 
tion 18 o£ the Parsonages 
Measure of 1938- which -incor- 
porates Section 15 Of the Clergy- 
Residences Repair Act. 1776. 
Also, as the property is cur- 
rently rated as a parsonage 
house it will be subject to 
reassessment on change of 
ownership. 

Burrows, of Bank Street 
Ashford, Kent tell me that they 
have dealt with several- rec- 
tories in the past 12 months, and 
their latest crop includes The 
Rectory, St Ma ry-in-th e-Marsh , 
near New Romney, fully 
modernised (offers in the 
region of £29.000), and Glebe 
House, Kenardington, near Ash- 
ford, adjoining the 11th-century 
church, in about 21 acres, “en- 
joying exceptional views over 
Romney Marsh," £40.000. 

In Suffolk, on the Shotley 
Peninsular, not far from the 
River Stour, is- The Old Rectory, 
Harkstead, near Ipswich. Red 
brick Victorian, it was exten- 
sively modernised about seven 
years ago, which included roof- 
renewal, rewiring, replumbing, 
central heating and Rehtokil 
treatment. There are three 
living rooms, four main bed- 
rooms. two bathrooms, etc., 
plus an adjoining self-contained 
flat with three rooms, K. and B., 
as well as the detached Minster 
Cottage with similar accom- 
modation. There is garaging 
for six cars, 2\ acres of gardens, 
and agents Strutt and Parker, 
11, Museum Street, Ipswich, are 
inviting offers around £46,500 
for the lot 

Humbert, Flint. Rawley and 
Squarey, 49 Castle Street. Salis- 


bury, have the former reewry, 
Boyton, going up for auction 
on Tuesday. In the tapresataft 
Victorian stone, house In two 
acres of a quiet corner of the 
Wyle Valley, there are 6 beeft 
2 bathrooms, ; 3 -4iving rooms* 
etc. The same agents are alsq 
Inviting offers fpr.a former 19® 
century church at Cro chert On, 

. Warminster, where -permission 
has been granted for change, of 
use. The only service connected 
at the moment is electricity, 
and a septic tank drainage 
system will need to be ..-con- 
structed; mains water. is under- 
stood to be available nearby. 
Any gravestones in the 
boundaries can.be removed, but 
a right of way. over the main 
drive will be retained to allow 
interested parties access to the 
graveyard. . *. - ■ 

Presumably rectories do well 
at auction, or the Lord Bishops 
And that this is the best, and' 
fairest way of selling these 
ecclesiastical dwellings. The 
Rectory at Mellis. a pleasant, 
village some six miles from 
Diss which has a main-tipe 
train service to London, comes 
under the hammer on Friday. 
H. C. Wolton and Son, The* 
Corn Exchange, Bury . St 
Edmunds, expect the price to 
be in the range of £20,000 to 
£22,500. The house needs; 
modernising and redecorating; 
and is also interesting because 
it stands in three-acred grounds 
(rather, neglected) which are 
enclosed by a moat on all four 
sides. There is a stable block 
too, with a harness room with 
original fittings. 

Other auctions in the pipe- 
line are The Old Vicarage, 
Bussage, Gloucestershire (Oct 
7. through Jackson-Stops and 
Staff, Cirencester, and The Old 
Rectory. Kingston Oct 28, 
through Geering and Golyer. 
Maidstone). 


BY JAMES MACKAY 

UNDOUBTEDLY THE most 
important event in the. numis- 
matic calendar this year has 
been the celebration of the 
American ^Bicentennial. -The 

idea of issuing coins in honour 
of historic occasions in another 
country Is a relatively new one. 
Nevertheless' six countries have 
so far produced coins; other 
than the U.S. itself. 

The Netherlands Antilles 
issued two coins, an octagonal 
200 guilders in gold and a 
circular 25 guilders in silver, 
with the . profile ' of Queen 
Juliana on the obverse and a 
picture of 1 he American naval 
vessel Andrew Dorio, flanked 
by the Dutch and Grand Union 
flags, on the reverse. These 
coins allude to the fact Chat the 
Dutch West Indies was the first 
territory to acknowledge the 
sovereignty of the U.S. On 
November 16. 1776 the Ameri- 
can brigantine visited the 
island of St Eustatius and 
received a formal salute from 
the Dutch battery — the first 
international recognition of the 
American flag. 

'■ The neighbouring Turks and 
Caicos Islands produced two 
coins,' a gold 50 crowns and a 
silver 20 crowns struck at the 
Royal Canadian Mint - The. 
significan ce of the word “crown” 
is -lost on me, since the islands 
use dollars, and the 20-crown 
coin is, in fact, only slightly 
larger than the standard crown 
size. The edge inscription, 
however, intimates that these, 
coins are redeemable at Turks 
and Caicos for U.S. currency. 
The obverse bears the Macfcin 
profile of the Queen, while the 
reverse shows her illustrious 
ancestor, King George . HL 
facing his adversary George 
Washington. Crossed sabres, a 
drum and the Union Jack , and 
Stars and Stripes of 1778 are 
Included for good measure.- - 
- George Washington, after the 
celebrated bust by Jean Antoine 
Houdon, was the subject of the 
crown struck by the Pobjoy 
Mint for the Isle of Man. As 
well as the circulating version 
in cupro-nickel there were 
silver editions In brilliant un- 
circulated and proof states. A 
unique gold proof of this 
crown was presented to Her 
Majesty during her visit to the 
U.S. for the Bicentennial cele- 
brations last July, and six. 
platinum ..proofs .have’ been' 
authorised by the Isle of Han 
Finance Board ter -presentation . 
purposes on suitable occasions. 




LONDON HOUSES AND FLATS 


RESIDENTIAL PROPERTY 


River gardens 



A unique new development of luxury flats, many with 
panoramic views overthc Thames. 

1, 2 or 3 bedrooms, I or 2 bathrooms, reception room. Penthouses: 4 or 
5 bedrooms. 2 or 3 bathrooms, 1/2 reception rooms. Prices £19.500- £75.000 

Features include heated indoor swimming pool , saunas, balconies 
and terraces, independent heating. * Wrighton' kitchens, garaging, 
riverside walkway, landscaped gardens and piazza. 

SHOW FLATS OPEN TODAY & six days a week'. Sun - Fri 1.1 .nOam - 6.00pm. 
River Gardens, Stevenage Road, SW6. 

Proceed along Fulham Palace Road (between Putney Bridge and Hammersmith 
Bridge), turning into Ingleihorpe Street, which leads directly to River Gardens. 

iii!IK&C 0 River Gardens Sales Office. Tel : 01 -385 4576 
or Sanders. Hampstead High 5treet, London NW3 I PZ. Tel: 01-794 0281. 

Do doped and huill h» 


Sanders 


One of the luc opportunities to purchase an entire bouse in ttio 
■non prestigious Garten Square. 

EATON SQUARE, 
LONDON, S.W.l. 

A property of immense grandeur with superbly proportioned 
Recaption Room. 

Passecifer Lift Z Central Heating. 

Capable of providing 12 Bedroom Suites. 6 Reception Room*. Staff. 
Kitchen A Utility Rooms, together with a rear Mews House and 
Ganging. 

Alternatively, suitable for c o nversion Into flats. 

Nearly 70 Tran lease. 

Offers Invited in the region of 

£325,000. 

Apply Joint Agents; 

GEORGE TROLLOPE & SONS, JOHN D. WOOD, 

13. Hobart Places 23, Berkeley Square. 

Enon Square, S.W.l. London W.l, 

01-235 SM» 01.42* *050 


ESTATES AND FARMS 


HURLINGHAM 

5W6 

Large, imposing house in Napier 
Avenue, much-sought-after road 
adjacent Hurlingham Club and 
Park. Spacious rooms. .Small, 
secluded garden. Possibility of 
flat conversion. 

TO BE SOLD BY AUCTION 1 
OCTOBER 

fun/ess previously disposed of) 
W1LLMOTTS 01-743 4444 


SERVICE FLATS 
First class service flats 
suitable lor company executives 

Available in Avenue Road, 

St. John's Wood 
near Regents Park. 

For details please call 01-221 4578. 
Haifingdon Company Limited, 
43 Portland Road. London. WII 4LJ. 


TINY LONDON W.l. 

APARTMENT IN MODERN 
BLOCK 5th FLOOR: 

- Near Harley Street 

Suitable business person, I & ]-. K. A 
B-, and lots of cupboards. Central 
beating; constant hot water; resident 
porter. Price for Lease of approx. 50 
yean £13,950, » Include* Acted carpets 
tbraughouc. curtains, cooker, refriger. 
ator, shelving, one. To view: Telephone 
01-580 9928 Monday to Friday, or 
write: 

flkur T.4423. Financial Times, 

10. Cannon Street, EC4P 4BY 


LONDON, NJ0 

Attractive well maintained medium sice 
furnished detached bouse. Quiet comer 
poeition. flanked private grounds. 3 
beds.. Acted kitchen. 2 Intercom, rec., 
2 baths, 2 sep. ‘toilets, gas c-h- large - 
gardens, detached garage. Freehold 
£27.750. 

T«L 07-445 9643 


SAVILLS 3 


AYRSHIRE 


55 ACRES 


Glasgow Airport 55 miles, Prestwick Airport 22 miles 

* KiUochan Castle 

An original sixteenth century fortified horn folly modernised to provide luxurious 
accommodation of great character. 4 reception rooms, kit chon, breakfast room 
and utility room, 8 bedrooms. 4 bathrooms. Staff Hat OU-flrad central heating. 
3 cottages. 

For sale as a whole or In 2 tots. 

SAVILLS, London Office. Tel: 01-499 8644. 

MICHAEL BARNE & PARTNERS, 14 Alloway Place, Ayr. 
Tel: (0292 ) 68181. 


INVERNESS-SHIRE 

Aviemore 14 miles, Inverness 38 miles 
A eoperh mansion set high above Strath Spey overlooking tbo Cairngorms. 
4 reception rooms. 5 principal bedroom suites with bathroom and 3 main bed- 
rooms. Nursery trlng with 8 bedrooms and ! bathrooms. Additional 8 bedrooms 
and 2 bathrooms. Well maintained kitchen quarters and staff offices. OU-flred 
central beating. Lodge and 3 cottages. About 25 airas* 

SAVILL S. Lond on Office. Tel: 01-499 8644. 

J. T. SUTHERLAND & CO-. Bank of Scotland Buildings, 
Brechin, Angus. Tel: 035-62 2187. 


20 G rosven or Hili, Berkeley Square, London W1X OHQ Tei Cri-499 8644 


JOHN D.WOOD 


LANCASHIRE 

9 miles Preston. M6 Motorway 
6 miles. 

_A HHE COUNTRY-HOUSE . 
STANDING WITHIN A PRIVATE 
AGRICULTURAL ESTATE 
-Enjoying comp Iota protection abdf 
seclusion with views boot unspoilt 
countryside; . 

Reception Hall and- 4 Reception 
Rooms, Modem. Kitchen and 
Domestic Offices. 5/6 Bedrooms, 3 
Bathrooms. Billiards or Playroom. - 


Bathrooms, Billiards or Playroom. 
Self-contained -Flat. . Full. Centre] 
Heating. _ Garaging for ' 3 ore.' 
Outbuildings. Attractive Gardens' 


Outbuildings. Attractive Gartens* 
and Grounds -with Hard Temrts 
Court: Walled- Kitchen Garten. 

Orchard and. Woodland. , 

About IS Acres. ' L 
tor Salt Freehold. 

. Joint Agents: . 

Davis A Bowl-tug' 

6, Main Street. Kirby Lonsdale, 
via Corn forth. Lancashire CA4 2AF. ■ 
• - - Teh 0468 71711. . - 

loJus D. Wood , . 

23. Berkeley Square. London W1X 
6AL. Tel: 01-429 9050.' 

Ref: DCM - ‘ ' - : 


Poland paid .. tribute to 
Tadeusz Kosciusko and Cadatfe. " 
-Pulaski, respectively engineer, 
and. cavalry commanders oxTtiSB^ 
American side, by issuing two! . 
500 zloty sold coins and twol . 
100 zloty silver pieces bearing, 
their portraits on the obverse- 
with the' Polish' state emblem: 
on the reverse. - These cola* , 
were struck at the Wans**; 
Mint' ■ 

. Two Pacific island gtenpi'.-- 
have released $100 gold '.eofrA ‘. 
both designed by James Berry - ’ 
of Wellington, The ctiin frtun’ , . 
Western . Samoa portrays 'ftr . 
head -of state. Chief Matietp^ 
T&uumafili H on fee obverse, ' 1 
while the reverse shows a aajL 
of the U.S. surmounted by tfce- 
fignre of Paul Revere on horsed 
back- ; Only 2,900 of these coins: : - 
were struck : at the Ttoyit -■ 
Australian Mint. - - . -■ y. ^ ■ ■' 

The - Hachln profile of the . ! 
Queen was used for the Gook-.- 
Islands eoin^ but the reverse- 
shows the conjoined portraits 
of Benjamin Franklin' - and' 
Captain James Cook; with their : 
respective signatures, . and ' r 
. alludes to one-' of the strangest 
documents of the- American 
Revolution, written by Franklin,. 
to assure the safe passage' of < . 
Cook’s ship of the British Nay f . 
on his third voyage of explora- 
tion. 

Franklin wrote at the height 
of the 'American Revolution: - 
“To all 'Captains and Com- 
manders of Armed Ships' of the. 
United States; of America now ' 
at war with Great BritaiQ 1 ,, 
advising them of “A ship' har- 
ing been- .fitted out from '.. 
England tb make discoveries of > 
new countries 'and unknown-' 
seas, under tiie conduct of that.' . 
most celebrated navigator and 
discoverer. 1 Captain Cook . . . ■ : 
in case said ship should happen' ■” 
to -fall into your hands: you; 
would hot consider her as ah * " 
enemy . .. but that you - 

should treat the said Captain - 
Cook and ids people with aff - 
rivftifr end kindness affording 
them as common friends to *' 
mankind aJKfhe assistance in 
your power that they may hap- 
pen to stand in need of.” ' 

eapuin Cook has appeared 
.on a number of coins issued by : 
Pacific countries. He was even 
portrayed on an American half- 
dollar of '1928: honouring' his . 
third voyage and the discovery ", 
of Hawaii but Benjamin.’ 
Franklin was. Tiot accorded this 
honour till 1948. 


TRMWGAR -SCkv E*r-Clty . borders. 
. lirnnar- Geo. hie. recently restored 3-4 
. bod*. Thro- raced- 2 b, KJO. Soft. %3ry. 
Warty- mMrmwtdM. £32.900 freefloJd- 
Srttidev JUw! Kart, SB. Upper St, W.l. 
„ Tel: 01-3S9TM61. 

SALCOMK WATEHFIlOWT. 5 Victoria 
quay, charming modernised aottaw 
‘ orerloaklng this lovely aUMty. Loam, 
tibdna kitchen. 2 be d ro oms . 2 bath- 
rooms, gas control hating, slate pared 
-.patiOr. AKUah--2KT0.7>a: Prfeo rnridc 
hpprom - £23,000. o«taKt from rape 
and- Chart.. Salcombc. Devon. 1054 BM. 


BUILDING LAND 
AND SITES 


~ SOUTH DEVON • 

2 . m : Solcombe osanry A coast. 
■uparfe-3 .'jaw: biffUbig plot' hi' ampoilt 
rtraf sftuttian with fin* views; deoiled 
pianufnj consent detached 3 bedroom 
bungalow A garegt; to suction Tunless 
- sold previously) October 2lit 

Full- details: . 

- -LETCHER .A 1 SCORER. - 
7 Fore :St* Kb m brldge, Devon. - 
' (Tali 2514). 


LAW SOUGHT. Preferably in 5. London ■ 
..with detailed pfenning permission .for ! 

housing to retail at. £T2J500 per tout : 
. and lower. Swift decisions on reason- 
able proposals. Tote 8811725 or Wss'-f 
Barr 0T-4L2V 5SW. 






WEST SUSSEX 

Abouc 40 miles from London 
THE RENOWNED AND SUPERBLY EQUIPPED 

SUSSEX STUD 

together with 

WEST GRINSTEAD PARK 

ABOUT 540 ACRES 

FINE REGENCY STYLE HOUSE RECENTLY BUILT 3 Principal 
Reception Rooms, 6 Main and 2 Staff Bedrooms, Staff Flat. Splendid 
Indoor Swimming Pool. Hard Tennis Court. 

Model Stud Premises including 3 Detached Scallion Boxes. 

75 Foaling Boxes 

Railed. Watered and Well-Sheltered Paddocks 

Stud Manager's House and 15 Excellent Modernised Staff Dwellings. 
Lads* Hostel 

The Park includes about 300 acres of sound Arable land 
WITH VACANT POSSESSION 

Auction on Zlst October, 1976 As A Whole or in 3 Lots 
(unless previously sold) 


JOINT AUCTIONEERS 


Edward SvmmoM 3, 
Part non 

SG<62 Wilton Hoad. 
London 5W1V 1 DH 
01-8M-B454 


Siratt Md Parksr 
IS Hill Street. 
London wix sot 
01. £29-728 2 

301 High Strew. 
u»««. srosex. 
Tct. 54(1 


Hawaii Brooks A Pwflun, 
Fle« Street 
London £C4 INI 
01-353-6162 


# Strutt and Parker 


CANTERBUW OSJMSFPflDO«S«E FDHBURGH GHAHTHAU IPSWICH LFWES SALSBUm SOmCNO 


Main tine sation 2 miles. 

SHEPHERD'S HILL BUXTED 

A BEAUTIFULLY SITUATED RESIDENTIAL AND AGRICULTURAL ESTATE 
Lot 1 THE IMPRESSIVE 3 IMPLY DESIGNED HOUSE 
Crested by Sir Edward Maufc. In an outstanding position with superb 
views to the South Dawns. 

2 Retention Rooms. 4 Bedrooms. 3 Bathrooms. Study. Oil Central Heating 
A Fine Gallery BalkUag with 2 Bedroom Lodge 
(Potential tar additional accommodation'. Ganges. Outbuujings. Delightful 
garden setting, eiddocks. orchard, woodland and lake. About Is’a acres. 
Lot 2 CHARMING CONVERTED OAST HOUSE [at n resent 2 cottages! 

Lot 3-14 175 Acres ct mixed woodland. 2 Let Farms, Cottages and 
accommodation land. • 

IN ALL ABOUT 380 ACFS5 
For Sale Li Lots bv Private Treaty or Auction Later 
Joint Agents: St. John Smith and Son. Uckflcld. Tel. 41 n and 
Strutt & Porter, Lewes Offace. 201 High Street. Tel. D7S1 G sail iffcf. 6BCT120; 


SUSSEX DOWNS - 

In outstanding position 5 miles from Brighton 
A PRODUCTIVE ARABLE AND STOCK FARM 

With Attractive w*n Maintained Modem Farmhouse 
3 Reeeoeion Rooms, a Bedrooms. Dressing Room. OU Central Heating. 2 gain 
of Modern Cottages. Comprehensive ramie of Farm buildings. WeU fanned land. 
ABOUT 749 ACRES 
Offers In vi tod for the Freehold 

Lowes Office. 201 High Street. Te*. 0791B 5411. iRef. 6AC11271 


KENT/SURREY BORDER 

Edenbndge 2-* miles. London SO minutes 

AN EXCELLENT STOCK FARM 

WHh Attractive Period House — 3 Reception Rooms. 3 Prlnctool 
Bedrooms. 2 Dressing Rooms. 3 Bathrooms. Staff Bedroom and Bathroom. - 
OB Central Heating. Charming Modernised Tudor Cottage and Stall 
Cottage. Garaging. Good Farertuiirfing* and yard. WeU farmed and 
orodDcttve land. 

ABOUT 2Sa ACRES 
£175,000 

Lewes office, 201 High Street. Tel. 07916 5411.. (Ref. 6AAB7D) . 


13 HB Street. Barholoy SqmrB^ wix bdl • ftitOF62979g* 




Jackson-Stops & Staff 




Ho M CLRZON STREET, LONDON V.'tY 7FH (01-4S3629I) 


COASTAL NORTH WALES 

A Property with Potential for Valuable Investment 

At Portmadoc, Gwynedd, in the heart of the tourist area. A 
chance to acquire an almost .coin pie ted development- of Flats 
» In a prime harbourtdde position with superb' views. 

16 Units from 1-4 Bedrooms, finished in Stone and Local Slate. 
Suitable for re-sale or lucrative holiday letting. 

FOR SALE AS A WHOLE WITH FULL 
VACANT POSSESSION 

AUCTION 28th OCTOBER, 1976 

Auctioneers: JACKSON-STOPS b STAFF. 

SS Nicholas Street, Chester. (TeL: 28361/4) 

SfiUdWa: Dunham BriixDer & Linn, Wolverhampton. 

•Tel.: 27361) ^ 


OVERSEAS PROPERTY 


If ybu wish to buy— self— rent or have 

REAL ESTATE 

managed fri the 

PRINCIPALITY OF MONACO 

Wrtte to; 

jAG e.di - 

36 bis Bd. Princesie Ctnrfottc, Monte-Carlo . ' 

PrintSpality of Monaco • 

TeL-SOJMO— Tdtt 479 417 MC 

Documentation sent free on request 


MOOR PARK 


IN THE HEART "OF THE GOLF COURSE 
A SUPERBLY POSITIONED/SECLUDED FAMILY HOUSE 

Offering tremendous scope to tbo discerning purchaser 
5 good bedrooms,* bathroom. 2 reception, sun laggii, breakfast room t kitchen. 
-Part CH. Double integral garage 

Lovely mature gardens — the rear overlooking (with direct access onto) tile 
Golf Couree 

OFKR5 INVITED FOR THE FRE&iOLD— Owners Aeons 


Hampton & Sons 


i, Aritqgnm Street. London SW1A IRB 
Tefejphao*: 01-493 B2X2. T«kn. 25341 




MIDWAY SOUTHAMPTON/ROMSEY 

OccupruM choice uosdtiOB In prime RcaWeutlal. locality with exrcn&hre soaUterty 
jrm. Superb dnractor rosl deuce bum hi 1422 hi Sussex- Manor House Style, 
beautifully equipped and well appointed throughout. Principal suite of bedroom. 
2 dresslqs rooms, lintary bathroom and shower room. & further bedrooms and* 
2 bathrooms. 3 detain reception rooms, brakra room, study and cloakroom. 
Luxury kitchen and utility room, spacious staff flat/ cranny annexe with j 
bedrooms, living room, dining room, bathroom and Kitchen. Of! fired n tf . 
Garaging (or six can. Delightful mature garden and groonds of nearly 3 acres. 
£ 80.000 freehold. 

30/34 LMdon Jtaad. Senthamptn. 

Tetapfaone 0703 3319- 


Arnong our 
Selection of . 

Foreign Pro- 
perty For Sale. 

48 High SU Exeter. TeL 7D183 



. C1ELOMAR 
COMPLEX 

. COSTA DhI SOL . 

Investment Property Portfolio for dis- 
cerning businessmen interested In the 
• . - ‘ coitHPvMion of weal til. 

LOW DEPOSIT? . 

PLUS EXTENDS FINANCE 
.. FACULTIES 

-Commercial units ££,OQO-£70^IQO 
Dcvefeper offers pereomd aOeoimee to 
. - frintfpdt only. 

: - :MANTEG IJDw > 

•r f 01 ).-637 9721. or write w . 

~K since Led.. 62 Oxford St. Wl . 


Swin company, principal asset re st o red 
Tuscan farmhouse. 25 mins, centra of 
Wore nee. 5 bad*., 3. baths., d rets inf 
roo«, endotit drowiitg -room. Idudiem 
■tudm/effica, -2 ar zorage. c.h.. »wi*» - 
ming pool. 11 icrex: ofivos, woods. 
gardM. Telephone, electricity. Village 3 
miles. No transfer taxes, no capital 
taxes. External bank aecotjqt. Payneiit ■ 
possibly InTterllny. 

Prindpoh writs: 

Box T. 44 2.2, FlnoncJoJ Timet, . 
fB, Connoa Street, BC4V 4 BY. 


RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
SATURDAY 

Rate £7 per single 
column centimetre 

For further details 
V contact: 

: Laurie Philpott 
on - 01*248 ; SdpO ; 
extension 3E23 
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American art in 


BY RONALD HOLLOWAY 

The Berliner Festwochen's direction American {New York) 
ate to the Amencjn Bicenteo- art has taken since Franz Kline 
1 is modestly enough, in the the last of the Expressionists, 
y of a 8»gantic art and dance died in 1962. In Finer on Orange 
,w - A exchange he. Field, in particular; the trends 

! SP a ?- d Y . eBt tow ar<k pop and minimal art 

rim has been in discussion are clearly outlined 

onE r ^, s I 9° l0 °y of 5.000 As for the multiple “ SoHo " 
Dkeefi settled in these parts exhibits— everything from a re- 
* r ® a8 °, D w . another) and construction of Paula Cooper 

iited tastes for jazz and blues, gallery (the first to move from 
anessee bourbon, and the uptown to downtown, where tbe 
Her of JSroadway. Music and action was, in 1968) to perform- 
*®® ^ave always ance and video — the idea is to 

^ th * ****** a “moment” from this 
■ difficulties— -now American magical land of “ art" • “ non- 
, from 1945 to the present art.” “anti-art,'' and “anti-art 
ngs m SoHo m Downtown art” Somehow, it aU works. 

The transplantation of some 300 
the missing gaps in the post- personalities from New York, in 
r American experience. and around SoHo. makes it work. 
Vo exhibits are eminently SoHo — Downtown Manhattan is 
. rth the heavy outlay of cash “ fun-art,” 

bring them here. The The Academy of Fine Arts is 
tional Galen e 5 Nero Yorfe in to undergo three surface changes 
rope >s dedicated to the to bring a representative coLlcc- 
isis in that city who burst on tion" of sculpture, painting, 
international art scene in environment art, video shows, 
post-war years and captured fluxus concerts, and related pro- 
by storm by the late 1950s; jects into play. At the time of 
eocompases all the major this writing, the first exhibit 
nes from Pollock to Kosuth. captures the SoHo passion for 
lected from Europe’s art apace; organisers RenS Block 

- seums and private collect and Stephen Reichard have put 
ns. The Academy of Pine the main emphasis on space and 
ts s contribution. SoHo— light the factor that makes those 
umtown Manhattan, concen- white-walled lofts, those “open 
t« on the provincial, com- spaces.” such a terribly human 
nity aspects of New Yorks place to live in. An art gallery 
v Bohemia amid the cop- in SoHo comes simply* to life 
■ted cast-iron factory lofts when people move through that 

. t the past decade or two. space: what's on the wall is art 
.Tie breath oF New York in in understatement, 
rope does indeed stagger the For the artists of the Fluxus 
agination, although the de- generation the Berliner Fest- 
opment from Action Paint wochen amounted to a class 
; to Conceptual Art and reunion, as the American and 
/end is well documented in European wings of the move- 

■ past at such. German art ment renewed contacts and 

enters as Basle, Cologne and traded stories. The result was 
sseL The New York Fluxus a “ Flux— Cembalo— Abend ” 

ivement is equally known programme for the uninitiated, 
•ough - European enthusiasts spearheaded by George 
o settled in SoHo. Soutb of Maciunas, the Lithunian-born- 

- uston Street between the Vi I- tf ew Yorker-Fluxus-foonder- 

£ * Mwtown, one of whom gntic. who has defined Fluxus 

Ren6 Block, a Berliner, who as « the fusion of Spike Jones, 
ened a gallery there in 1974. vaudeville. gag, children's 
rhere is some talk afoot that games a nd Duchamp.” Its hls- 

■ Berlin exhibit amount to a tori cal links are with Dada and 
nor Kassel Documenta. I Duchamp, the latter an honoured 
ind them, on the contrary. na me in SoHo. Duchamp’s Nude 

fruitful lecture on the Descending a Staircase shocked 
luenbal role European art the Armory Show public in 1913; 
ivements had on America in jt was its most intriguing puzzle 
- interregnum period. The ^ well as a cause calibre. The 
■w 'Vork school owed a great spirit of Duchamp pervaded the 
al to German refugee artists Berlin programme's opening 
to settled there, bringing with nam ber: Ben Vautier. of the 
cm the radical forms of Euro- p ar j s Fluxus. cheerfully 
an modernism. The dominant ascended the curtain, 
nns were Expressionism and 
irrealism 
herent 



The Seraglio at Cardiff 


BY ELIZABETH FORBES 


The sets for Michael Geliot's 
production of The Seraglio 
were among those lost in the 
fire that destroyed most of the 
Welsh National Opera's scenery, 
so Mr. Geliot and his designer 
Alexander McPherson have 
improvised a setting that sug- 
gests the Turkish background of 
Mozart's opera. A mosque or a 
minaret silhouetted on the back- 
cloth. some oriental rugs and a 
, few cushions, a ladder and a 
■couple of steel poles, are quite 
sufficient to indicate the Pasha 
i Selim's Palace, while the staging 
has been re-thought since the 
production was new last April. 
■ The cast at Cardiff and later 
on lour is also new. Suzanne 
Murphy now sings Cimstanzc. 

She has a good, solid voice. 


flexible enough to deal with the 

florid music, and niigbl well turn 

into a fine dramatic soprano. At 
the moment she lacks Mozartian 
style and does not shade her 
singing sufficiently. Her Bel- 
monte. 'the American tenor 
Vinson Cole, also has a voice 
with beautiful tone quality but 
his phrasing is weak in attack 
and he handles the dialogue un- 
convincingly. It is unfortunate 
for these two promising but as 
yet unfinished artists that they 
have to stand comparison with 
such a well-presented perform- 
ance from Elizabeth Gale. 

Miss Gale sings delightfully 
as Blonde and projects her 
dialogue with great determina- 
tion. She is particularly good 
’n her scenes with Osntin. whom 
Mivhael Langdon plays as a cruel 
and tyrannical bully with a grim 


sense of humour. His voice has 
not the black strength it once 
had. but he is still able to plumb 
the depths of Ostnin's music as 
few basses can. There is an 
accomplished and amusing Ped- 
rillo in John Harris, while 
Julian Mayle makes a despotic 
Pasha Selim, whose clemency is 
nevertheless perfectly credible. 

Gyfirgy Fischer conducts, 
choosing sturdy, natural sound- 
ing Tempos and always taking 
the greatest care of his singers. 
Whether or not it is the New 
Theatre's rebuilt pit that has had 
Much a beneficial effect on the 
Welsh Philhamionia's playing 
there is no doubt that the 
orchestral sound this season is 
tounderrully improved, and prob- 
ably ihc greatest pleasure of 
this Sercglio is provided by Mr. 
Fischer and his devoted band. 


The Halle at home 


The Royal Exchange Theatre in Manchester 


Manchester’s new theatre 


“ligouf in^the^tra 1 ^ Television drama 
ue prize for Thames 


!rmeate the work or 
odern American masters. The Prix Italia Drama Prize 

The witty Claes Oldenburg and has been awarded to The Naked 
le enigmatic Jasper Johns. Civil Servant, a Thames Tele- 
ohns’s Flag on Orange Field Philip Mackie, directed by Jack 
1957) and Oldenburg’s Meats vision production written by 
166*), ■ 'both • rather self- Gold and starring John Hurt in' 
xplanatory. point the general the role of Quentin Crisp. ■ * 


BY H. A. N. BROCKMAN 


This amazingly ingenious struc- 
ture spreads like an inverted 
cat’s cradle of steel under the 
great central dome of Man- 
chester's Royal Exchange. 

The Royal Exchange was built 
between 1914 and 1921 to the 
grandiloquent designs of tbe 
architects Bradshaw, Gass and 
Hope and functioned until 1968 
as the centre of the- world’s 
cotton market: the world's cotton 
prices on the last day of trading 
still remain high up on the walL 
The interior of the Great Hall 
measures some 52 by 40 metres, 
with panelled walls divided by 
attached half columns of a com- 
posite Corinthian order. The 
supports to the centra] dome 
comprise four substantial 
scagliola-faced piers of brick- 
work. 

After remaining empty for 
over 20 years the building was 
finally listed and a use had to 
be found for it. It was the 
inspiration of Richard Negri 
that saw the possibility of a 
theatre within this great space, 
but the decision posed a peculiar 
problem as the floor of the hall 
had quite reasonably not been 
designed to take any loads 
greater than -those appropriate 
to its original use; 

Some 30 firms J* architects 


were consulted on this unusual 
problem, one most interesting 
condition being that they should 
not be experienced in theatre 
design. The firm of Levitt Bern- 
stein Associates were finally 
selected to carry out the job. 

In consultation with tbe 
engineers Ove Arup and Part- 
ners this remarkable structure 
was designed and erected. It 
comprises a seven-sided theatre 
with a central open stage on the 
Exchange Boor, surrounded with 
seating for 450 people in two 
tiers; this was the greatest 
weight the existing floor could 
take. A further 250. making 700 
in all, are in the two galleries 
above, suspended from the steel 
network on thin steel rods which 
do not interfere with sight lines 
and need no supporting columns. 
The auditorium is entirely 
enclosed by glass panels so that 
a controlled atmospheric and 
acoustical interior can be main- 
tained. The main girders on 
which this network is supported 
are made up from a consign- 
ment of steel tubes once des- 
tined for a North Sea gas line. 

A principal condition was that 
the interior of the hall should be 
left entirely alone with the 
theatre as a single jewel within 
the casket Tbe floor area around 
the theatre can therefore be used 


as a promenade during intervals 
when small moveable bars are 
rolled on to the floor so that 
there is not the usual fight for 
drinks at one place. The actors 
emerge from one corner of the 
hall and enter the auditorium 
through the normal entrance 
doorways at stage level. 

At one end of the hail is a first 
floor restaurant and a ground 
floor bar, both screened from the 
hall by glass walls so that all that 
is going on even in the audi- 
torium can be sensed from inside 
without the sound of conversa- 
tion escaping. The restaurant is 
situated in a nanelled room and 
has retained the atmosphere of a 
good class Edwardian eating- 
house with Targe long tables for 
six or more instead of the usual 
small square tables one usually 
finds to-day. 

The whole complex is building 
up for continual use, theatrical 
performances principally, but, 
with its restaurant and bars and 
free floor area a social centre 
with something to look at and 
appreciate among all its many 
amenities in the heart of a busy 
city. 

Built by Jarvis of Manchester 
here is a tour-de-force of 
theatrical engineering and archi- 
tectural inspiration. 


BY MAX LOPPERT 


The first concen of the 119th 
Halle Concerts Society .season 
was launched Iasi Tb un-day in 
vivid style, with Gordon Crosse’s 
Some Marches on n Ground. 
First heard at the 1970 Norwich 
Festival (no; since then in 
Britain, apparently, though it 
has been taken up in America), 
this is -a brass-and-percussion- 
laden set of orchestral variation; 
looking forward to Crosse’s 
opera The Story of Vrwo. 
Double variations, to he more 
accurate: two independent kinds 
of music are simultaneously pur- 
sued. the one brazenly and up- 
roariously military, complete 
with antipbonal fanfares and 
! flourishes, the other a quiet, 
pensive, passacagiia-like move- 
ment gathering its own impetus. 

Clashes aod dramatic con- 
frontations between the two are 
intentionally contrived exhila- 
rating in an Ivesian manner ex- 
pressly followed by the com- 
poser. always attention-holding, 
with an emboldened sense of 
orchestral potential that should 
endear the piece to our London 
orchestras (though in vain you 
will look for it or work by almost 
any other younger-generatlon 
British composer, among the 
gloomily unadventurous fare 
promised this season). The 
flavour is at once mocking and 
serious, a sweet-sour “medita- 
tion on war " more pointful than 
the opera itself managed to 
achieve. Smite Marches on a 
Ground should, indeed, keep its 
memory alive while the com- 
poser and the Coliseum, or for 
thaT matter any other opera 
company, decide what 1o do 
with that unwieldy repository of 


ra much fluent and attractive 
music. 

Il is always enjoyable to hear 
the Halle in ils Free Trade 
Hall home (scruffy and needy 
as i- proc-nily the decorative 
condition of that auditorium >. 
James Lough ran controlled a 
orisp. precise and colourful per- 
formance. one that displayed the 
orchestra’s renewed strengths io 
the full. For the Shostakovich 
Tenth Symphony, alter the 
interval, there was a similarly 
full-hodied attack, at times near 
to raucousness without toppling 
into it. But something was miss- 
ing. to me at least, who hate in 
the past admired the work ns 
one of the composer's greatest, 
but who this time heard a morc- 
Ihan-welcome amount of rhetori- 
cal bombast. 

Perhaps it was that Mr. 


Loughran pushed The music too 
forcefully forward, not allowing 
the vast tirM movement's natural 
transition towards climax, nr a 
suflieicntly persuasive communi- 
cation of ils utmo-ipliere. In 
between Tortelier — Thai glorious 
combination of Don Quixote, a 
benevolent Dr. Coppchus and. 
while listening amazed to the 
sounds his cello unleashes. 
Pierrot “ fdche avec la lunc • 
and the lovely, fragile Schumann 
Cello Concerto. It seemed, at 
ihc start, as though the cellist’s 
tabled intensity would prove loo 
much for thp wan melodics’ 
beauties, the slight, easily-rent 
orchestral fabric. With the slow 
movement came the right 
manner, concerned but also 
infinitely tender, aptly mirrored 
by the orchestra. A good start 
to the season. 


Theatres this week 


MAY FAIR — Anna Russell. The 
old Ring bit is joined by a new 
bit about Verdi’s Nob ucco. plus 
a good dollop of autobiographical 
chat. Opened Monday. 
LYTTELTON— Jumpers. Tom 
Stoppard's glittering comedy 
better than ever on the new 
stage, with Michael Hordern at 
his very best and Julie Covington 
as his pop-star wife. Not to be 
missed. Opened Tuesday. 
ROYAL COURT—,) fathers Da.y. 
A North-country working-class 
family farce revitalised by David 
Storey with total immorality that 
may upset some people. Opened 
Wednesday. 


CAMBRIDGE— A nastexta. The 
old musical-comedy type 
romance about the missing 
Russian princess would have 
been better for some music. 
Opened Wednesday. 

PRINCE OF WALES— Some 
Time. Next Year. Michael 
Crawford delighting his admirers 
in a sentimental comedy about 
a faithfully adulterous pair of 
Americans. Frances Cuka is the 
other. Opened Thursday. 
THEATRE ROYAL. Stratford. 
E.15— -Cfi oirmon .41/. Alf Garnett 
is put through his paces to 
terrific effect by Warren Mitchell 
in a one-man show. Opened 
Thursday. 
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Sotheby Records 


Last Season -over 70 new world auction 
record prices were established by the 
Sotheby Parke Bemet Group. 

This bronze by Janies Earl Fraser, 

The End of the Trail , was sold in 
New York for £20433, a record price 
for a work by the artist. 

It is signed and dated 1913. 

If you have a work of art which you 
think may be of value, we would be 
pleased to inspect it, without charge, 
with a view to sale. 

Our salerooms are open every weekday 
from 9.30 am to 4.30 pm. 

Sotheby^ 

JOUXDEDIM 


Sotheby Parke Bemet & Co.* 

34-35 New Bond Street, London WlA zAA 
Telephone: ot-493 Soto 

Telegrams: Abinkio, London Telex: London £4454 


/ 


ART GALLERIES 


EVRE gallery i/omemeorarY paint- 1 
as katf Drawing*. Dal1> Mon.-Fri. 
1-5. At 3D Bruton SHW. London. W.I. ! 
»S 1372-3. 


BUSINESSES FOR SALE 


Y NCIL50N Fairy Tale Drawings. The 
orle Gallery. & Kor.Ungtnn Chwcf. 

afk. W.8. Of-437 8312 Tue -Sat IT-6 


CU. GALLERIES 40 Albemarle Street, 
t cadi li y W.I, “ENGLISH LANDSCAPE. 
VERb AND VILLAGES" PtfntiAfll DV 
W*N NEALE and waiercoloure _ by 
'EPHEN THOMPSON Untri Oct. Ifi. 


RKIN GALLERY. 11 MDUantjw Street. 
W.I. 23s 8144. Summer Ealubnlim 
dudinfl Bmifft Painter* m the 

ethtvranean. 


ANE STREET GALLERY. 1S8 Sloane 
. s.w.i. Modern Minimal, sculoture 
j graphics by interestinfl international 
jsu. wide ranee of price*. Tuefc-Frl. 
■5.30. S«. 10-1. 


JNAGHfS. 14; Old Bond SL- W.I. 
591 7408. ENGLISH WATER- 

p LOURS. DRAWINGS AND PAINT- 
GS. Until 21 October. Mon.-Fn. 
SO -6. Sats. 10 - 1 . 


DFCRN GALLERY. GRAHAM SUTHER. 
AND. Painting. Gouaches, Water.- 
1 lours. Grannies and Sculpture from tne 
oagfan Cooper C elect Jon 14 September. 
October. ZO- Carte Street, London. W.I. 


YAL ACADEMY OF ARTS. 01-754 9052 
S. LOWRY. R A. 1 0-6 dally. Adm. 
3p. SOp on Mondays and until IAS 
. m an Snndavg. Also- THE MICHEL- 

NfiELO madonna and other 

REA5URC5 IN THE PRIVATE ROOMS 
ntil 31 st Osl. Including a Momorlat 
xhiblton to Raymond BrKh. R-A. ilBM- 
973). 


UUORIC PARR GALLERY. .285 Kle» 
ood. Chelsea. 5W3. CHRISTINE POX. 
none and Aluminium Solcrture. 
1AMUKL _ ME HAN. Colour Etchings. 

cot. lO-Oet. X Op« all day Sat. 
Is sod Mon- - - — 


investment decor or collectors’ 
paintings at budget prices. 
Choose from 1,000. Euston 
Gallery. 126/130. Drummond 
Street. London, N.W.l. 2 mins. 

Warren Sireet/Eiiston. 

Catalogue 36fi. 


CLUBS 


CREDIT CARDS ACCEPTED UB » £300 
■ head at JULIA’S ot St. s. 

don's only real quality FUssMUtanj- 
-Cabaret Club. 4. Duhe of York Street, 
St. Jamas’*. London. S.W.I. Tel- 01- 
.734 1071 <D*y). 01-930 1643 <E*eJ. 


EVE. 189. Regent Street 734 0S67. A la 
carte or All-in Menu. Three Swcncuiar 
Floor Shows 10.45. 12.45. 1.4S and 
music oi Johnny Hawkesworth * rnenos. 


BUILDING LAND 
AND SITES 
WANTED 


LAND SOUGHT 
Preferably in S. London with 
detailed planning permission for 
housing to retail at £12J»00_per 
unit and lower. Swift decisions 
on reasonable proposals. 

Telex 8811725 or Miss Barr 
01-428 5519 - 


WEST MIDLANDS 

PRECISION ENGINEERING BUSINESS 

For Sale 

As a Going Concern 
HAS GOOD 

EXPANSION POTENTIAL 

The company operates from a Modem 
30.000 sq. ft. Factory close to the National 
Motorway Network and has an extensive 
range of over 200 Modem Machines 
capable of most engineering operations. 

This is an opportunity to acquire what is probably 
one ot the-besi equipped businesses ot as kmo in 
lte Midlands area 

Interested Principals only need apply. 


EDWARDS 

B1GWOOD 

&BEWLAY 


78 Ctinsre Km Bm i Wtam 83 2BG 

Td: 021-236 8477 


34 SackriSe Street, lendon W1X tfiB 
Tel: 01-734 1883 


AVAILABLE FOR SALE 

GERMAN SPECIALIST MACHINE TOOL MANUFACTURER 

with excellent expansion potential and over 10% return on sales. 
Heavily export orientated- Excellent opportunity for diversification 
in EEC’s strongest economy. Negotiations at around DM3.7 million. 
Plena: contact : 

Mr. P. J. Khimk, P. J. Kannutc ft Co- Umicud 
3/4 St Andrew’* Hill. London EG*V SHY - T«l: 61.236 0032 



Window on beauty 


And diamonded with panes 
of quaint device 

Innumerable, o) stains and 
spletidid dyes 

wrote Keats in the Eve of St. 
Agnes. Staioed glass windows 
have inspired various writers to 
eloquence, from Chaucer's "a 
window richly peint," to Gray's 
“ rich windows that exclude the 
light,” and Proust's " the irri- 
discence of a peacock’s tail . . . 
in a flaming and fantastic 
shower ... the little lozenge 
windows had put on the deep 
transparence, the unbreakable 
hardness of sapphires," his 
eulogy of the stained glass win- 
dows at Com bray in Swann's 
Way. 

The process of making a 
stained glass window has 
changed little from mediaeval 
times. Putting it simply, first 
the design is conceived and 
sketched, and then enlarged to. 
a “ cartoon,*’ a full-size work- 
ing drawing; then the glass is 
chosen and cut, the painting 
carried out and the glass is 
fired in a kiln. After that it 
is leaded, and finally the panels 
are fixed in position in the 
building. A description of tbe 
way a window was made in the 
12th century was given in an 
exhaustive Latin work, De 
Diversis Artilms. by a monk 
named Theophilus, who was 
believed to have been a skilled 
metalworker in . north-west 
Germany. His method of 
■' composing windows ” differs 
only slightly from to-day’s 
method, which now incorporates 
technical innovations such as 
steel-whee! glass cutters, gas 
and electric soldering irons. 

Until the loth century, 
secular subjects, with the excep- 
tion of heraldry, were taboo for 
the glazier, with only the 
peripheral religious legends sur- 
rounding the Virgin Mary and 
the lives of the Saints used in 
cathedral and church windows. 

With the revival of interest 
in classical literature during the 
Renaissance, and the decline of 
the Catholic Church in north- 
ern Europe during the Reforma- 
ion, and laier as spartan 
castles .. were replaced by 
luxurious mansions for the 
rich, the glazier had a wider 
scope, for his artistry. Greek 
and Roman myths, Arthurian 
.romances, fables and fairy tales 
began to serve as the glass 
equivalent of fashionable oil 
paintings. 

4 To the glass burners there 



Noah in the Ark receiving the dove with the olive branch. Detail 
from a 15th century window in the BeSicrer chapel by Hans Acker 
photographed in colour in 5tained Glass published by Mitchell 
fieazley on Monday. 


are windows worth seeing 
almost everywhere,** declared 
Lewis F. Day in Windows, a 
book about stained and painted 
glass, published in 1909. His 
formula for how to see windows 
was explicit; "You have no l 
seen glass when you have 
walked round the church with 
one eye upon it and the other 
on your watch ... not until you 
have a clear idea of the charac- 
teristics of style can you sort 
out For yourself the various 
specimens - . - you must give 
yourself up to it, or it will never 
give up to you the secret of its 
charm." Day pointed out that 
he had resisted the temptation 
of providing coloured illustra- 
tions as “ the cost of doing that 
thoroughly well puts it out of 
the question-even if a render- 
ing of stained glass which 


would satisfy those who know 
and care were to be got in 
colour printing. That has yet to 
be proved." 

The publication on Monday 
by Mitchell Beazley of Stained 
Glass should satisfy the most 
critical. Of all the highly-priced 
art books currently on offer, 
this one can probably justify its 
£25 tag by the magnificence of 
its 500 colour illustrations 
alone. It is a visual feast, ils 
large format doing full Justice 
to the ancient kinetic art- 

The unpredictable medium of 
light with which the glazier has 
to work has its own problems 
for photographers, but Sonia 
Haliiday and Laura Lushington 
have achieved some stunning 
results. One can almost feel the 
brilliance and warmth of the 
Spanish sun shining through the 


red and blue Star of David 
window in Palma’s cathedral 
which was restored to its 
mediaeval splendour by archi- 
tect Antoni Gaudi. Tiny details 
often indiscernible to tbe naked 
eye are captured too. An 
enchanting close-up of the 15th 
century panel by Hans Acker in 
the tiny Besserer Chapel in 
Germany of Noah in the Ark, 
reveals in homely detail the 
children’s faces gazing anxiously 
over the grey sea, Lhe dove 
returning with the olive branch 
—and the plump raven with his 
feet firmly planted on a rabbit 
on a tiny patch of dry land. 

The text is well-presented, too, 
the first section by stained glass 
artist Laurence Lee. who served 
hr.s apprenticeship under Martin 
Travers before setting up his 
own studio in 1948. and whose 
work includes windows for 
numerous churches and cathe- 
drals. notably Coventry: the 
second is by man of letters 
George Seddon on rhe history 
of the craft, and the third by 
ecclesiastical interior designer 
Francis Stephens, a member of 
the Council of the British 
Society of Master Glass-Painters, 
t Incidentally, as the Society 
seeks to encourage The use of 
decorative glass in its tradi- 
tional forms as wed as in Its 
more modern applications, that 
is, thick slab glass in concrete 
or epoxy resin, applique, copper 
foil and other techniques: any- 
one interested in the craft can 
join, whether a practising artist 
nr not. Details Caroline Swash, 
S8. Wood ward e Ruad, Dulwich, 
S.E.22.1 

For those who want to collect 
stained glass it is still possible 
to track down the odd discarded 
panel from a demolished Vic- 
torian house: a set of eight 
English stained glass panels of 
Biblical scenes, are being, sold 
at Sotheby's Belgravia on .Wed- 
nesday October 6, with an 
estimate of £70 to £120 on them. 
One of the Burne>Tone8 pencil 
and chalk drawings, The Sacri- 
fice of Isaac (the actual window 
is in the Chapel of Jesus College, 
Oxford) went for £900 recently. 
Of similar vintage was Henry 
Holiday, who designed the 
colourful windows in the Chapel 
of Worcester College, Oxford. 
In Harrod’s antique department 
recently I saw his impressive 
" Faith Love and Hope " panels 
for sale at £4.900. For those who 
just want to discover windows 
there is an interesting 1889 
Burne-Jones one at Thomas 
Goode's arts and craft building 
in South Audley Street, W.j 
which needs researching. * 

JUNE FIELD 
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Coal Board expects power 
to double its borrowing 


jThalidomide 
jlaw suit 
isettlement 

v . - 

reached 


EY RAY D AFTER, ENERGY CORRESPONDENT .• 

THE National Coal Board plans £L4bn. envisaged two years ago The Energy Commission to be cipaticm in offshore activities. 1 
lo increase borrowings substan- to nearer £3bn. ^ formed this year will be asked Shell and Esso, which has beon 

tially to help pay for expansion- The object is to increase to review the options and particularly concerned about 
The Government is expected to output from the present' 125m. priorities in developing Britain's retaining feedstock flexibility, 
double the Board’s borrowing tons a year to 150m. resources. A Government Green are expected; to be the apt 

limit, currently £1 Jbn. though it The spending must make coal Paper on Energy will also be pub- .groups to sign draft participation 
can be raised to £L4bn. with dearer and energy users, are lished within the next few agreements. , Occidental and 
parliamentary approval. bracing themselves for a . sub- months setting out the posstbili- Mobil should be among others 

A Coal Bill probablv to be stantial increase in oil .prices. It ties. coming to an agreement, 

introduced in the next few is widely expected that the Inevitably the Government’s The Government is also hope- 
months will clear the way for Organisation of Petroleum Ex- North Sea policies will have a ful of concluding a detailed 

the new borrowings some of porting Countries will raise the place in the Green Paper, agreement with British Petra* 

which may be made overseas. A price of crude by between 10 although it is not yet dear leum before the and of the year 

meeting' involving the Govern- and 15 per cent this winter. whether there will be specific when the next batch of offshore 

ment Board and trade unions The Gas Corporation has reference to three of the issues licences are due to be awarded, 

will be held nest month to re- already hinted that following the now being studied, depletion The next few months should 

'view expansion plans. recent price rise it hopes to peg con»ro!s. the future of Britain's also see considerable debate over 

So far about 75 projects, tariffs for 12 months. During the refinery . industry and the dev-e- nuclear energy, requirements. It 

eventually costing about £700im. Energy Conference this summer lopment of major petrochemical seems unlikely that, the Govern- 1 

have been sanctioned under the it was contended many times projects based on North Sea ment will make any specific re-| 

10-year Plan for Coal. Inflation that British Gas was holding feedstock, particularly gas. commendations on proposals for | w 

and the addition of new schemes down prices to an unrealistic Some of the issues are exercis- a fast breeder or steam generat-j feed at JESOnu, it was' revealed 

have already increased the ex- level and that gas reserves were ing the minds of those involved mg. heavy-water reactor before; i a c r night, 

pected cost of the plan from the being depleted too quickly. in negotiations for State parti- early next year. 


'Financial Times Reporter 

SETTLEMENT 'HAS been 
reached in a £20m. thalidomide, 
law suit between Distillers 
Company (Bfochemicals) and a 
leading group of Lloyd's under- 
writers, -which was- due to start, 
in the High Court on October 
4. 

The case would have lasted 
three months, -but it is now 
being withdrawn from the list 
on tdrms that are described as 
representing M an amicable 
settlement ” between both 
parties. . 

The - underwriters have 
agreed to pay £3m. In settle- 
ment of the claim, originally 


Treasury 
names new 
economic 
adviser 

By Anthony Harris 
THE TREASURY has announced 
the appointment of Professor 
Geoffrey Maynard, as Deputy 
Chief Economic Adviser. He is 
at present Professor of Econo- 
mics at the University of Read- 
ing. 

Professor Maynard will 
succeed Mr. Michael Posner, who 
will return to his academic post 
at Cambridge at the end of this 
month. 

Professor Maynard thus clearly 
becomes a strong candidate as 
ultimate head of the Govern- 
ment economic service, a post 
over which there has been much 
speculation. Sir Bryan Hopkin, 
who returned for what was 
initially anuouned as a tem- 
porary re-appointment for a year 
when Sir Kenneth ' Berrill took 
over the Central Policy Review 
Staff, recently agreed to stay on 
for at least a further year. 


Personna Glasgow razor 
blade factory to close 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

PERSONNA Internationa! U.K„ pany for more- information and enable the firm to remain in 
the razor and industrial blade to withdraw the closure notice business, 
manufacturer, announced yes- until after talks in a works con- “For some time, the manage- 


terday the end of its activities 
and the closure of its factory at 
milington. Glasgow, and sales- 
office in Maidenhead at the end 
of the year. 

The company has been losing 
to Wilkinson and Gillette in the 
fierce competition for the razor 
blade market. It has never had 
more than 4 per cent, of home 
sales and its exports have been 
hit by price-cutting and Lbe fall- 
ing value of sterling. 


fereuce. me ot has been deeply concerned • 

“Closing a factory in an area ?bout the company and, in thei 
like this would be a -terrible Crests of the welfare of our] 
blow,” he said. “We will be employees, has made strenuous, 
involving the local MPs and the efforts to find new outlets for our 


Scottish TUC to put pressure on 
the company to withdraw the 
notice.* 1 


Reluctance 


The 


in the last 10 years losses K i n , 

totalled £1.25m. and this year's 
loss was expected- to be more 
than £400.000. 

Redundancy notices have been 
given to the 2S0 workers at the 
Hillington plant, who have been 
offered compensation. But a 


Hilhngian factory was 
1958 and was then 


products, but with only limited r 
success. I 

“The facts are that there is 
extremely savage price competi- 
tion in selling double edge blades 
particularly in' export markets on 
which we depend: that the 
general recession is affecting our 
industrial blade . sales: that 


owned by Ever-Ready Razor Pro- de- 

ducts. It became Personna in material costs have increased due 


1960 when Ever-Ready and the 
American Safety Razor Company 
were both bought by the U.S. 
corporation, Philip Moyris. 


to the falling value of the pound: j 
and that the introduction of new 
shaving systems has hit our 
double edge blade sales very 
hard.” ! 

• Kay and Co., a mail order 


This will be a very satis- 
factory outcome for the insur- 
ance market which had all 
along contested the case on 
various grounds, including the 
assumption that its maximum 
liability under the terms of the 
policies should not be more 
than £lm- 

The settlement figure was 
disclosed last night by the 
plaintiffs, the Distillers group, 
which said: “The action by 
Distillers Company (Bio- 
chemical*) has been settled on 
agreed terms. 

“In return for a release of 
all such claims under the 
relevant policies, the under- 
writers have agreed to pay 
£3m. together with the com- 
pany’s legal costs in the 
action.” 

The underwriters bad con- 
tested the case on various 
grounds. One was that their 
liability was limited to 
£250,000 for any one incident 
in the four years 1958 to 1962 
covered by the policies when 
the drag was first marketed, 
and that this represented a 
marimnm payout from the 
Insurers of £lm. 


More effort against ship Bill 


The director in charge at Hill- 
meeting of shop stewards deci- ington. Mr. T. Gorham, said that subsidiary of the GUS group, is 

ded not to accept the closure. the decision had been taken with to dose its office in North Road. 

Mr. Calum MacKay. district great reluctance because trading Lancaster, over the next two 

Profesor Maynard, 54, is the i organiser for the Amalgamated conditions had deteriorated years, it was announced yester- 

co-author of a recent study of Union of Engineering Workers, severely and there was no sign day. A total of 73 jobs will be 

inflation and is known as an said they would ask the com- of any improvement which would lost. - 

expert on monetary and finan- 
cial matters — an expertise which 
has not in the past been strongly j 
represented in the Treasury 
economics department 
He is not however, a 
monetarist in the present sense 
of the word. From J 972-74 he 
was a temporary offidal in the 
Treasury as an under-secretary 
(economics! specialising in 
monetary and financial ques- 
tions. 

Since then he has been senior 
economic consultant in Europe 
to the Chase Manhattan Bank. 

Earlier, in part-time posts, he 
was an economic consultant at 
the Treasury from 1962-65, to 
the Ministry of Overseas 
Development 'from 1967-72. and 
at various 


Tourists ‘to 
spend more 
this year’ 

By Janies McDonald 


BY KEYtN DONE, INDUSTRIAL STAFF 


ACTION being fought by the Bill has prevented adequate Par- The majority oF the industry 
naval shipbuilders' Vosper Thor- liamentary discussion of their did not have captive; customers 
neycroft and Yarrow against the separate requirements.” and consequently the customer- 

Bill to nationalise the aircraft The i etter c i a iuis that there is contractor relationship was 
and shipbuilding industries was a powe rful case for excluding cruciaL .The central staff of 
intensified yesterday. naV al shipbuilding from the Bill British Shipbuilders— expected to 

In letters to selected Peers on because the Government’s stated come * n t° existence in the 
both sides of the Lords the chair- reasons for nationalisation— spring— would be kept to about 
men of the companies claim that U ndcr-investment- in capital 10 ?- 

the basis of compensation pro- equipment, failure to win 11 would concentrate attention 
posed by the . Government is adequate share of world markets, °° lh ™; “ ai “ ^ear. inter- 
illogical, capricious, unfair and n p e ,i tr . safemiard emnlovmpnt national legislation, national co- 

t. from 1967-72, ana, contnu-y to Ministerial promises Jnd lack of orofitabititiSo not ordination of Government depart- 
tiines to. the World , and clllims * acK of Probability— no not ment g shipownerSi equipment 


Bank. He was appointed to bis 
present chair in 196S. 

The other Treasury economic 
vacancy has been filled 
internally. Mr. Frank Cassell, 
is at present Under-Secretary 
concerned with international 
financial questions and domestic 
monetary policy, will take charge 
of the medium-term assessment, 
ihe economic framework for 
expenditure planning — the post 
recently vacated by Mr. Hans 


The Bill, which has had a P !: . suppliers and other nationalised 

troubled course through the ^compensation Sir David and industries; and the rationalisa- 

Commons, comes up on Wednes- Sir En S Sa . y j, “l? 111 *?. tei ™ s tion of standards and practices, 
day for its second reading in the W ®*S for nationalisation in seeking a sense of involve- 

Lords. Conservative Peers are abr0a ' * by K a 

expected to launch a determined wou d be 

attack on several important termed confiscatory, 
sections. 

In their letter. Sir David Captive 
Brown and Sir Eric Yarrow claim ^ 

that rationalisation would dam- They give a warning that some 


mem and responsibility among 
all employees. Sir Anthony said: 
“Paradoxically, in a nationalised 
industry we seek the attitude and 
motivation of the self-employed.” 

Professional shipbuilders 
would have to be far more out- 


RECORD FOREIGN currency 
earnings this year from the U.K. 
tourist industry, which last year 
reached a peak of over fl.lbiL, 
were forecast yesterday by Mr, 
Edmund Dell; Secretary of State 
for Trade. He based his forecast 
on a 13 per cent, growth In 
foreign visitors in the first five 
months of this year. 

But he gave a warning that 
there would be no increase in 
Government spending on 
tourism, now approaching £20m 
a year. He added: “ 1 can give 
no assurances that tourism will 
be immune from the kind of cuts 
which have affected other Gov- 
ernment programmes.” 

Mr. Dell, addressing the annual 
meeting of - the North West 
Tourist Board, near Preston, said 
that the Government’s tourism 
guidelines, designed to open up 
new and less traditional tourist 
areas would be continued into the 
1980s. He also spoke of changes 
in the types of holidays which 


age the prosperity of their *°P management will leave if the ward-looking and seek closer co-l people wanted, including the 


subsidiary companies engaged in Bill goes through and those that operation with shipowners and 
Ltesner. Mr. Cassell will be j naval shipbuilding both for the remain cannot be expected to equipment suppliers to deal with 
succeeded by Mr. Peter Middle- j Royal Navy and for the export carry on with the same problems of standardise tion. 


ton. 


Insurance 
conference 
for London 


market-. enthusiasm. A wider range or management 

“ . faded to recognise that Despite opposition in the skills was needed and it was 
within the shipbuilding sphere. Lords a vesting date for British imperative to redress the balance 
merchant shipbuilding, naval Shipbuilders is still expected in of naval architects and marine 
shipbuilding, shiprepairing and early spring and last night Sir engineers with design and draw- 
marine engine-building were Anthony Griffin, chairman- ing siaff, which was about half 
totally . separate industries, designate, gave a review of the average among the U-K.'s 
“ Bundling them together in one intended organisation. European competitors. 


Action ‘essential to protect 
shipbuilders and repairers 9 


LEADING insurance experts! 
from many countries will meet! 
at a two-day world insurance ; 
conference in London in Novem-; 
her to discuss the effects that; 
the structural and political i 
changes In the industrial- 
economics of the West, and in; 
the developing economics of the! 

Third World, have had on .sector j 
growth within the insurance, 
industry and on new market; A WARNING that prompt action tire and positive action. demand of 13m. tons over the 

opportunities. i was essential to shelter ship- Mr. Belch, managing director nexi four to five years. 

Speakers and delegates will 1 builders from blatantly proteo of the Scott Lilhgow group. This would leave Western 

pay particular attention to thejtiomsi policies by overseas added that Western European Europe, including the U.K., with 

application of new corporate j countries tame yesterday from governments were becoming onlv 2.5ni. tons a year, corn- 

planning, management and president of the Shipbuilders’ aware of the way in which pared with their 1975 output of 
marketing techniques to the in- and Repairers' National Assoc i a- shipbuilding. and ultimately I3m. tons. As in recent years, 

surance industry, and will dis-|tion. Mr. A. Ross Belch. shipping, was being threatened U.K. yards built about a tenth 


desire for self-catering holidays. 

Misunderstanding 

The guidelines had met with 
a surprising amount of misunder- 
standing. “It is sometimes 
alleged that, because circum 
stances have changed since the 
guidelines were announced 
! especially iu the economic 
; spoere, they are now out of dale 
and should be changed. I cannot 
agree; the Government's policies 
were devised to cover good times 
and bad for at least . a five to 
seven year term.” Some small 
shifts qf emphasis in the guide- 
lines might be needed from 
time to time as the 1980s 
approached. 


FINANCIAL TIMES REPORTED 


cuss some of the specialist 
insurance services. Organised 
by the Financial Times and co- 
sponsored by the Investor’s 
Chronicle, the conference is on 
November 10 and 11, at the Royal 
Lancaster Hotel. 


He said that while there were by this menace from without. of Western European produc- 
eucouraging signs that the EEC He estimated that the tion; this would leave British 
and the Government were deter- Japanese and other overseas shipbuilders with a derisory total 
mined to preserve their ship- yards outside Western Europe, of about 250,000 tons a year- 
building industries, the time for including those of Korea and less than a quarter of present 
words was long past and the Brazil, between them would mop output. 

time upon us for prompt, effec- up about 10.5m. tons a year of . These totals were - unaccept- 

the likely future annual world able to shipbuilders. 


WE, THE 
LIMBLESS, 

LOOK TO YOU 
FOR HELP 

We come from both world wars. 
Wc come from Kenya. Malaya. 
Aden. Cyprus . and from Ulster. 
From keeping ihc peace no less 
than from war wc limbless took io 
you for help.- 

And. you can help, by helping 
enr Association. BLESMA (the 
British Limbless Ex-Service Men's 
Association 1 looks after the 
limbless fro mall the Services. 

It helps, with advice and 
encouragement, to overcome the 
shock of losing arms, or legs or an 
eye. It sees that red-tape does not 
stand in tbe way of the right 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can live in 
peace and dignity, 

w r * - m . m * Hdp BLESMA, pfcase. We 

Mens Association 

«dvwrftTBn)wr pnTftc*TB — phase* be wa st ed. 



Donations and information : 
Major The Earl of An caster, 
KCVO.TD- Midland Bank 
Limited. 60 West Southfield 
London ECJ A 9DX. 

British Limbless 
Ex-Service 


Britain buys fewer shoes 


BY JAMES McDONAlD 


A STATISTICAL round-up of the short-time working was wide- 
still depressed footwear industry, spread (more than 40.000 
published yesterday, shows that workers are on short-time ) and 
supplies to the British market more than 6,000 jobs were lost 
in 1975. from both U.K. and over- in the industry, 
seas suppliers, totalled 225m. The recession being global 
pairs, 10m. fewer than in 1974, overseas markets provided oo 
and 10 per cent, belnw the levels relief, with exports .down 7 per 
of the early 1970s. cent in numbers of pairs, com- 

- tKo , T1(tll-ru pared with 1974. By contrast. 

MM* ?eclK3« VSSIeStae 

5™ 1 * Fed< y?t J0ru ste “ s big rise in the .importers’ share 
only from a fall in purchases by nearly 35 per cent, of the 

finfi/r P°r? S? home In pairs. And by 

piict on manufacturers or dc* value imports wgpb well ud 

SESa 'sJ’f’SSS ..M K sSS , 

inflation. * U1 ?. a general lack of pj ea Government 

confidence discouraged distribu* w eur b cheap imports. Hong 

fZSKSSnai m ° " Kong last year remained the 
a hand-to-mouth basis.^ principal source of footwear im- 

. Orders received by UJK. manu- ports, accounting for 23 per cent, 
factorers last year were 25 per of pairs but only 8 per cent by 
cent below those of 1973. Dell- value of total footwear Imports, 
veries, .at 164m. pairs, were at In total, EEC countries accounted 
their lowest since the early -for 48.5 per cent of value ofjPlarmsiip 
1950s. Throughout the year, imports. |£ZJi0. 


Ulster ‘has 30% 
living in 
poor housing’ 

By Kevin Done 

MORE THAN 30 per cent, of the 
population of Northern Ireland 
live in deficient or sub-standard 
housing, according to a house- 
hold survey carried • out by the 
Northern Ireland Housing 

Executive. 

The survey highlights the 
much higher degree of housing 
stress in Northern Ireland com- 
pared with Great Britain, and 
calls several areas of present 
housing policy in the Province 
into question. 

it emphasises the need to push 
ahead with an accelerated pro- 
gramme of clearance and im- 
provement in rural and urban 
areas, and suggests it is time to 
review the overall structure ol 
housing finance and the present 
mix of houseopes in the Hous- 
ing Executive's building pro- 
gramme. 

The survey shows that there 
Is a higher proportion of large 
families and large households in 
Northern Ireland than in Great 
Britain— 20 per cent, against 12 
per cent.— which creates a far 
greater degree of overcrowded 
living conditions! 

Only 13 -per cent of all house- 
holds have net weeky incomes 
of £45 or more, and 35 per cent, 
of beads of households . in the 
Province have net weekly in- 
comes of £25 or less. 


Northern Ireland Household 
Survey 1975. Northern Ireland 
Housing .Executive, Corporate 
Department, Belfast- 


Scottish campaign 
for 




BY RAY PERMAN, 5COTTBH' CORRESPONDENT 


AN ALL-PARTY campaign & 
ensure that the propasefl 
Scottish Assembly is elected by 
s system of proportional 
sen ta tion was launched in 
gow yesterday. 

Calling itself the Scottish Cam- 
paign for a- Representative 
Assembly, the new organisation 
hopes to win enough support to 
be able to- put down an amend- 
ment to the Government’s 
Devolution Bill, setting / up 
legislative assemblies - for Scot- 
land and Wales, which will be 
Introduced into Parliament next 
.session. ■ - . ■ 

Although the Government' can 
rely on support from the Liberals 
and Nationalists, it must' limit 
defections among its own back- 
benchers If the Bill is.to sucCftHL 

The Conservative Party is com- 
mitted to voting against the Bill 
on second reading, but there are 
likely to be some MPs who'-feei 
they must vote with the Govern- 
ment Mr. George Younger. Tory 
MP for Ayr. and one of .the 
sponsors of the new campaign, 
said yesterday he would be 
among them. 

He would vote far the Bill eh 
second reading, but it was highly, 
doubtful that he would support 
the Government on final reading; 
if the demand for some form. of 
proportional representation, was. 
rejected. 

The committee includes, a 
Labour, a Conservative and a 
Liberal MP, Mr. Robert McIntyre. 


president of the . Scottish 
National Parly, trade- unionists, 
businessmen and chur chmen . 

Mr. ian Hoy, the organiser, 
said that letters of support had 
been received from Lord Home, 
who said he would speak on the 
subject in the House of Lords, 
and Mr. Jim Sillaxs, one of the 
two breakaway Scottish Labour 
MPs. 

- Mr. John McIntosh, Labour 
MP for Berwick and East 
Lothian, one of the committee 
members, said that the •'West- 
minster electoral system might 
mean that the SNP could win a 
majority of seats in the 
Assembly with the support of 
only one-third of the electorate 
and feel free to carry out its 

Independence policy. 

Mr. Russell Johnston, Liberal 
MP for Inverness, said he could 
not see any democratic reason 
for resisting proportional repre- 
sentation. “If the assembly 
elections producer a distorted 
result with one party having 
seats out of proportion to its 
support and voting strength — 
which I feel will certainly be the 
case if we have a winnertake-ell 
system — then I fear for Its 
.whole future.” 

- The campaign faces several 
formidable obstacles, including 
reaching agreement among its 
-members on the system of pro- 
portional representation it 
wants. 


Silkiri hits 
at fishing fJ | 
zones plan 


■ By Richard Mooney 

EEC COMMISSION proposal 
for. 13-mile exclusive -fiahJni 
coses within the Community ar? 
“wholly- unacceptable ” to ;thi 
U-K> Mr. 'John Silktn. Minista 
of Agriculture, Fisheries _ am' 
Food, said yesterday," .' 

, Mr. Silkin, who arranged a 
short notice to join & meeting* • 
fishing industry leaders ti 
Loudon, told them the EEC pro 
posals would- be studied "ag:. 
matter of .great urgency.” 

Echoing the initial Forg#. 
Office reaction, he said the pro 
posals on coastal belts “fair fa- 
short of. our seeds.”' But hi 
welcomed the plmx to extend icek . 
limits - to 200 - miles fron 
January 1- . 

. A stronger reaction to tfo 
EEC statement came from Ur - 
George- Thomson, Europe*] 
Commissioner responsible f» 
regional policy, who said he dl« 
seated so deeply from his EE( 
colleagues 1 -.decision that. ,h. . 
could not defend their proposal 
in public. ... : , 

But the EEC plans were “no 
the end of the story, slmply.'tlu ■ 
beginning,? Mr. Thomson said u 
Manchester. 

“The Commission makes pro 
posals. They have to be ffis 
cussed in the Council . 
Minist ers, and uo doubt thi» . 
matters will , come back tb Jthi 
Commission -'again fori aeebix 
thoughts. 

“ I voted against them becaua 
I did not feel that they jaw 
a fair deal to those regiou 
where there are local commaul 
ties depending for their 11 veil 
hood on the resources of fish.". 
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OF AFRICA UMfTHD 
(Rmlstarad GanMl Bank) 
Incorporated in lha RaptRAsof South AMca 


Directors: 

Dr. Jaft S. Marais (Chatfmari and Chief 
Executive Officer) Prof. Dr. C. G- W. 
Schumann (Honorary President), Dr. W. 8. 
Coetzer, P. J. C. van Zijl, D. G. Malan, C. J. 
F. Human, I. J, Moolman, Adm. H. H.Bier- 
mann (S.SA* S.D., O.EU5.) and A. P. J. 
Bmper (Managing Diractoi) -I' 




The results of the Bankfar the period under revie w m ust he seen 


to remedy the. im&VKynrsdfle sHnatirm: 

1. As fiom the begnnfbag of this year, T strict cne^ coutcdls l^VD beea applied ' 
which do not Slow for the profitahle ex^nshm of the votame af business. 

2- Existing liquid asset xatiosiniposedby the authoritie s Bte at an u nprecedented 
high level affecting both earnings and capital inargms. 

3. The ram ofTaxatkm was increased. 

4. The kterest rate pattern also remained at an unpreer ^ 

of course, tbs cost of money while, as indicated, profitable expansion of 
business was made impossible. . 

In October 1974 the authorities allowed an increase in finance charges and 
provision was made to apply increases in future. However, although tire Bank 
conldbaye availed itselfofthisprovision, for instance ontheoccasioiiofQiBteceht^ 
increase in the Prime I^iKliog Rate, it was, after caref id cons^eratibii, decided‘ 
that in view of the hardships it would mean fra: its many customers, not to avail 
itself of this opportunity and not to apply increased rates on existing business. A 
considerable portion of the Bank’s business is still in the Hire Puitibase and 
I easing fields and it is interesting to note that even avciy moderate and jnstifiaHe 
increase of these rates would have meant considerable extra profits. 

Taking , all these into account, the results for dm first six months of the current 
fi nanc i al yearof the Bank and only its fidly owned sabsMiariesnnisthe considered 
satisfactorily and compare as follows with the corresponding period of the finan- 
cial yean • 


arks 

ill 


& 


I 

a 


.UN 


• 

Haifyeea 

3016175 

to: • 

30/6/76 

Net profit after taxation 
and' after transfer 
to inner reserves 

This represents an increase of 
- ♦Earnings per share (cents) 
Dividend per share (cexks) ' 

•- 

R3 161 732 
10,7% 

9,4 . 

3^; . 

R3 289 577 
-4,04% 

. 6^9 

3^5 

♦The figures for earnings have been calculated, for the 6 Trtnntftg to 30.6.75 on. 
an issued capital of 33 604 125 shares and for ihe 6 monlhs to 30.6.76 bn an 
increased ismed capital of 47 045 775 shares. 


Although the directors are optimistic, it is not possible in the present economic 
climate to make accurate prediction* for the second half of the current financial 
y ear. 

Obviously and as known traditional^, any meamng&il downward trend in interest 
rates gmerally and natoc&Hy any idaxationqf control measures shouLdbenefitthe 
Bank considera b ly^ especially also with reference to its substantial sham in the 
Hoe PatchaseajKi leasing fields^ BortlteniKre, the banks progr aunite of raticaali-- 
satjon and cost saving is of course being continued and wxthont Avfricii the 
sati s factory results achieved woaiM not have haen j ygadihV-. ■ 

Declaration of dividend no. 31 


NOTICE IS HEREBY GIVEN 
THAT an interim dividend of 7% (3,5 
cents per share) amounting to 
R1 646 602 has been defea te d in 
respect of the firmtupa] year ending 
December 31, 1976, payable to 
shareholders registered bribe books of 
the Bank at the close of business on 

October 3, 1976. mn».iiimBa> aim oiuar uuc ramsin^nu . 

The Transfer Books and Keister of tion, it has been decided that the Bade 
Members will be dosed firanrOctober wfflbearthisliabflit^ 

9, 1976 to October 15, 1976 both days South African shareholders this year 


Laws of the Republic of South Africa 
and Sooth West Africa^ Non-resident 
shareholders’ tax mast be deducted 
ftom shareholdfiis resident in: . 

♦Sooth Africa —0,66% 

South West Africa— 14,20% 
Foreign Countries- 14,37% 
*As a result of representations by 


■ “ ■ . Ullil 

and no tag deduction in this regard w5I« 
therefore, be made. . 

On Beha^cf the Board 


inclusive. 

The Dividend is' declared payable in 
the currency of the Repubtic of South 
Africa. 

Dividend cheques wffl. be posted on 
or about October 22, 1976 to sharehol- . 
ders'at their registered adtases-or in ' - 
accordance with their writ te n instruo- ' 
lions. 

. Interims of the provisions of the Tax 

Re&steredOffteer 
31st Floor, TrpstBaak Centre t Beer e ngra d it, CAPETOWN" 
September 13, 1976. . 


Dr. Jan S.Maxais 
Director 


A.P.J. 

Director 


■ ...r s 

;*-r 


' • '•<: 
Mr 

■: ^»! 

'.•.It 

• i:ta5 

■-rrr.'' 

• '■ 'H'l 

■K ! 

it*! 

: « 




jch s>ase 

« rise 


i- 




N'M.L 

' i '-lCT 
: -i-:» 9 
* : , Mi.lf 
:>• u.-.i-d 
:• i :**' f 
; . !■; Lira 

"' •• k 

.Hi ilf 
ijl 

i 'Vnliii 

• li.Jf 

' •' ' i 

•' 5 " ini? 
■•••; Etc 
l-r J-J?l 
1 ' cS- 
■■iirTiii' 

'.ini'jii tii 

b.’ 

• • .-cn i> ; 




• -O . t\\ 


- 'A- 

... ' '' 

‘ »i?v 

J-». 

4 ^,,. -, 5 ^- 
I • pv 











Mm 

Vi, 


\ 

H 

; n 


i 

{ III. 


T-he financial Times Saturday Septemljer 25 1976 


OVERSEAS NEWS 


n 


Police clamp 
down in 
Johannesburg 


BY GRAHAM HATTON 


JOHANNESBURG. Sept. 24. 


Irish Bin 
to go before 
courts 

By Our Own Correspondent 

DUBLIN. Sept. 24 ; 

IN WHAT could turn out to be 
a _ significant constitutional' test 
case, the Irish President, Mr. 
jCearbhall -O'Dalaigh: has re- 
A determined bid to prevent And tWD student leaders of the 1 [erred the Government's Emer- 
y repetition of yesterday’s University of the Witwatersrand 5 sency Powers Bill, to the 
ick demonstrations in the were arrested in central Johan, I Supreme Court for a ruling on 
litre of Johannesburg police nesburg and detained under the | its constitutionality .’ 
day mounted a massive search general law amendment act. This 'is the EiJi which would 
Pa lf n am J ed , a1 Police arrested four journalists ■ give the police power to deian 
K b ^nr d r^ raOnstrat0rS for 1116 biack newspaper World j suspects for seven days without 

rhmT threw f tfohr ......a,;. a * lhe s F enes of yesterday’s i charge. But the President has 

, ’„i;f eW inhJll b K security ■ student demonstration in; signed the Government's other 
rs a ^ Soweto and in ■' Johannesburg.; counter-terrorist measure, the 
rested many people coming They included Mr. Willie Bokala. Criminal Law BilL whieh pro- 
rYi et0 ' wh0 this week testified before rides for much stiffer penalties 
weto was calm to-day follow- t be Cillie commission of inquiry. 1 for a range of offences includ- 
; yesterdays violence ai in bis testimony be described ■ ing IRA membership and this 
/eral railway stations, in which how he saw a white policeman | now becomes law. 
least four people were shot open fire on a crowd of thousands , So. although the Government 
police. or students in Soweto on June 16. strongly believes in the need for 

To-day. contingents of heavily Three other World journalists ;h e police Id gei these new 
med riot police patrolled the were detained while working in powers. Mr. O’Dalaigh's decision 
>', squads were positioned at Soweto, including its deputy | i s m ore important because of its 
.s endpoints, taxi ranks and news editor, labour corres- j constitutional and political m- 
hannesburg station. Blacks pondent and chief photographer, j plications than for any damage 
ralng into the city in taxis and a spokesman for World said J it might do to the Government's 
;ses were stopped as they last night that police had said all ; ant-terrorist drive, 
ighted. and searched. four were being held under tile 1 However, it' is thought that 

“A Jew of the Africans Interna! Security Act. The ; one section of this Bill, giving 
rested during yesterdays fifth journalist detained yester - 1 powers of search and arrest to 
monstration m central .Johan- day was Mr. Don Mattera, a sub-, the Array, will have to await the 
■sburg _ were released after editor on the Star. Mr. Mattera > Supreme Court ruling before it 
•estioning Brigadier J. F. Roos, is under a banning order in terms i becomes effective because it 
visional CJD officer Tor the of the Suppression of Com - 1 would normal lv be repugnant to 
ltwatersrand said to-day. He munisrn Act '■ the constitution 

id people had been “ sorted out The two white students— ! p P „ Kif ip„' t - s derision su". 

ld L few : the 400 arrested detained under the general lav ' the?e js 3 difference 

sterday had been released." amendment Act— are Mr. Alan ; hk lnterSrpiation ai the 

Five more journalists were Fine. Nusas director on campus, j on _ t : nj Hon and that oF the 
■tamed by the security pnlice and Mr. Lan Robertson, a former ! cvli'prnmpnt's ^awvers 
■sterday— bringing the number official of the Nusas wages The rovenimeni view has 
s Journalists now held to 14. commission. been ^ lhe Supreme Court 

*■ has no function in this matter. 

(This is because the Emergency 
I Powers Bill, as its name im 
j plies, is emergency legislation 
I The constitution says that Par- 
} I lament can declare a state of 
i emergency in certain circum 
; stances and that Bills passed 
! under the Emergency do not 
i have to conform with the normal 

i requirements of the constitution. 
Mr. ODalaigh has not given a 
dm reason for his decision hut the 


Sarkis holds talks 
with Palestinians 


BY IHSAN HIJAZI 


BEIRUT, Sept. 24 
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NLY twenty-four hours after end of the fasting month . 
iking over office. President Ramadan. Because of the boli- most popular explanation is that 

• lias Sarkis had his represents- day and political considerations, j he may have doubts about the 
ves bolding talks with Pales- the tripartite meeting which was : validity of the declaration of jthe 

nian commando leaders on a scheduled for to-day did not take (State of Emergency itself. This 

os si bit- ceasefire. place. ■ has to be declared because there 

T , ... , . . , The meeting was to include '? a slate of war or armed con- 

rJS* feure ematives ^declared Mr Sarkis. Mr. Arafat and Vlce ; «« or an rebelUon inside 

Abd £ Ita " U "J b\!; ian M = d " h “' 

• atera! truce which Mr Yasir s > nan ooputy Defence Minister 

‘■S to tolrmu or to SL 

*• ’ale stine Liberation Organiz* J2'. 

ion. announced las, nigh, >" ^"l^banon taMhe MnferanM 

was described as a failure. 

_ . Two army officers representing 

Mr. Arafat's announcement Mr> Sarkis raet laSt night ^ th 
was ra a messace to Mr. Sarkis Abu lyad. the number two man 
a few hours after the latter had in the commando movement, to 

• been sworn in as the country's diemas a triiPi» urh-inh urltl 
president 


lelp in launching 
Lebanese regime. 


the new 


Armed conflict 

The Government chose the 
armed conflict criterion — mean- 
ing the situation in Northern 
Ireland. So the first Issue for 
the Court to decide is whether 
it has any jurisdiction in the 
matter at all. 

If it rules that it has. it might 
then have to decide whether the 


Although some fighting and way linking Beirut with the 
shelling were reported in the Presidential palace at Baabda 
so-callpd *’ traditional fronts." four miles east of here to which 
the iniensity of violence has Mr. Sarkis has now moved. This 
dropped. Another reason is the road is currently a confrontation 
fact that to-day is “ ld al Fitr." line between the rival com- 
thc Moslem feast marking the ha tints. 


enable the reopening of a high- , State 0 f Emergency was justified. 


French base 
rates rise 

By Robert Mauthncr 

PARIS. Sept. 24. 


Brezhnev to 
visit Bonn 

By Adrian Dicks 

BONN. Sept. 24. 


N THE wake of yesterday's j MR. LEONID Brezhnev, the 
.’ise in Bank Rate from 0.5 to [Soviet Communist Party leader. 
0 5 per cent., the French com- . ig now expected to pay an official 

nercial banks to-day raised then 

ia.se borrowing rate for major 
-ustomers by 0.4 per cent to 
».fi per cent. 


The move, which was gener- 
illy expected, is part of the 
mii-inHution panoply adopted by 
he Government on Wednesday 


visit to West Germany *‘as soon 
as possible after the Bundestag 
election " on OetDber 3, Chan- 
cellor . Helmut Schmidt told a 
news agency here last night 
In an interview with the 
agency Ductscbe Depeschen- 


ind is expected to be followed . Dienst aboard his campaign 
■hortlv by the fixing of credit { train, the Chancellor said he 
ceilings for the next 12 months. ; attached great importance to the 


f not until the end of 1977. 

If the rise in base rates is 
■ela lively small, it is clearly 
because the monctarj’ authorities 
iave advised the banks not to 
ncrease the cost of loans by tool 


talks which ** mean a new 
impetus for relations between 
the two countries.” There were 
many areas, including Berlin, 
in which further progress was 
according to Herr 


..... - possible, according to 

nuc'h at a rime when the coun-j Schmidt. 

r>’s er on did ic expansion is level-* Although the Chancellor was 
mg out and investment is] also quoted as saying he re- 
lapsing. -retted that the visit had been 

Evidence that the sharp I postponed several times, there is] Thanom affair. reportedly 
ipsurge in activity al the begin- [some reason for thinking that] changed bis mind after a wave of 
ling of this year has already it is in fact a card he has been | party deputies petitioned him at 
Kissed Us zenith was provided holding up his sleeve for several i his home last night. 

'V the latest survey of business months. L 


The Court resumes after its 
summer recess on October 4 so 
either way the passage of the 
Bill will be further delayed 
However, the Court must hand 
down its ruling within 60 days 
from now 

A11 this is embarrassing and 
irritating for the Government 
but constitutional propriety pre- 
vents both it and tbe opposition 
from making an issue out of it 
In the event of the Supreme 
Court finding against the Govern- 
ment. it would either have to 
amend its legislation or take the 
politically risky step of calling 
a referendum to change its con- 
stitution. 

Seni stays 
as Thai PM 

By Richard Nations 

BANGKOK. Sept 24. 
THAI politics won a reprieve 
from chaos to-day as Prime* Minis- 
ter Seni Prainoj reversed bis 
decision yesterday to resign from 
office and announced he would 
form a new government com- 
posed of the same four coalition 
parties. 

Prime Minister Seni, who re- 
signed apparently in a fit of 
pique over criticism from lhe 
left wing of his own party over 
his indecisive handling of the 


Mr Smith’s Rhodesia 


Eleven years on a 
, hard road 

Mr. Ian Smith bowed yesterday to UJS. and British proposals for a two- 
year transfer to black majority rule. When the Unilateral Declaration 
of Independence was made in 1965, Air. Harold Wilson, the then British 
Prime Minister, said that sanctions would bring the regime down in 
weeks not months. 

The events of the 11 years needed to attain a settlement are chronicled 
below: 




196S: 


1970: 


1961: A -constitutional Review 1966: 

- Conference to determine 
. Southern Rhodesia's future 
is held in London. Under 
the new constitution there 
are' two electoral rolls to 
ensure the election of 
Africans to the legislative 
assembly. 

1963: Early >□ the year, the 
Nationalist movement 
splits. Zimbabwe .African 
Peoples Union (ZAPU) 
dissidents forming tbe 
Zimbabwe African 
National Union- (ZANU-). 

1963: The Rbodesia-Nyasaland 
Federation breaks into 
three parts. Southern 
Rhodesia, Zambia and 
Malawi. The 270.000 
white minority in Rhodesia 
begins pushing for 
independence. The 6iu. 
blacks want early majority 
rule. 

1964: Britain warns it will impose 
sanctions if Rbodesia's 
whites try to seize 
.powe?. 

1964: Mr. Winston Field is 
replaced as Prime Minister 
by Mr Ian Smith whose 
Rhodesian Front ffais 
party! members felt would 
take a firmer (me on the 
demand for indepen- 
dence from Britain. 

1965: November 11- The Govern- 
ment of Mr. Ian Smith of 
Rhodesia makes a Uni- 
lateral Declaration • of 
Independence, Britain 
immediately invokes selec- 
tive sanctions. A New 
Constitution is published. 
Governor Sit Humphrey 
Gibbs announces the 
suspension of Mr. lan 
Smith and bis Govern- 
ment. Tbe announcement 
is not published due to 
censorship. The Rhode- 
sian High Commissioner 
in London, Brigadier 
Skeen, is ordered out of 
Britain. 

November 12: Mr. Harold 
Wilson, the British Prime 
Minister, declares UDI 
illegal and an act of 
rebellion. A Resolution 
is passed in plenary 
session of tbe United 
Nations condemning UDI 
and calling on Britain to 
take the necessary steps 
to end the rebellion. Mr. 

Smith announces that 
Governor Gibbs oo longer 
bolds any executive 
powers in Rhodesia. 

November 19: The United 
Nations in a Security 
Council resolution declares 
UDI illegal and calls on 
Britain to end the 
rebellion 

Decemher 12: Britain 
imposes total sanctions 
against Rhodesia. By this 
lime 54 per cent, of 
Rhodesia’s exports are 
officially subject to sanc- 
tions. 


.1970: 

1971: 


1972: 


December: British Prime 
Minister. Mr. Harold 
. Wilson. mee;s Mr. lan 
Smith on HMS Tiger off 
Gibraltar. These discus- 
sions are based on six 
principles: {1> Unimpeded 
progress towards majority 
rule; (2) guarantees 
against retrogressive 
amendments to tbe con- 
■ stitution: (3i immediate 
improvements in the 
political statu a of .Africans; 
f4» Progress tuwards end- 
ing racial discrimination; 
|5) The British Govern- 
ment would have to be 
satisfied that any proposed 
basis for independence 
was acceptable to the 
people of Rhodesia as a 
whnle; f6) no oppression 
of minorities. 

The talks failed and 
Britain states it*. NZ8AIAR 
principle: No indepen- 
dence before majority 
rule. 

October: Mr. Wilson and 
Mr. Smith meet again Ibis 
time aboard HMS Fear- 
less off Gibraltar These 
talks represented abandon- 
ment of the NIBMAR 
principle and resuscita- 
tion of the six principles 
with concessions made 
over the procedures fur 
the return to legality. The 
talks fail. 

March: Whites approve a 
new constitution to replace 
the one of 1965. The 1965 
constitution is rejected by 
the RhodesiaD From party 
because it provides for 
eventual majority rule. 

March: Rhodesia declares 
itself a republic. 
November: Sir Alec 

Douglas Home, the Con- 
servative Government 
Foreign Secretary reaches 
agreement with Mr. lan 
Smith saying that Rhode- 
sia's constitution should 
be the one adopted in 1969 
with certain addition 
features. 

These additions include a 
Commission of enquiry to 
look into tbe question of 
discriminatory legislation, 
the prospect of an even- 
tual political parity fol- 
lowed by h black parlia- 
mentary majority Detailed 
calculations worked out 
thar under the Douglas 
Home proposals majority 
rule would not be attained 
until the year 2035 at the 
earliest. 

A British Commission 
headed by Justice Lord 
Pearce reports that the 
1971 settlement terms are 
not acceptable to the vast 
majority of blacks in 
Rhodesia. In December. 
Operation hurricane, the 
opening of the guerilla 
war in the northeast gels 
under way. 


1974: In December biack 
-nationalist detainees, some 
of them held fgr more 
than II- yeura. are 
released. 

1975: Rhodesian constitutional 
talks are held in August at 
the Victoria Falls, princi- 
pally in a railway carnage 
on the bridge across the 
' Victoria Falls. These talks 
attended by the South 
African Prime Minister. 
.Mr. John VorsiiT. the 
Zambian President. Mr. 
Kenneth Kaunda. the 
Rhodesian Prime Minister. 
Mr. lan Smith as well as 
the leadins nationalists. 
Mr .Josuhua \komo. 
Bishop Abel Muzorewa and 
Mr Ndahamngi Sithole. 
In September the National- 
ists split once more with 
Mr. Nkonto. the ZAPU 
leader, claiming leadership 
of the formerly joint 
African National Council 
In Decemher Mr. lan 
Smith begins talks with 
Mr. Josushua Xkomo in 
Saiishiiry 

1976: In March the Smith 
Nkomo talks break down, 
with Mr. Smith refusing 
•o accepr immediate 
majority rule. On March 
22. the British prime Min- 
ister. Mr James Callaghan, 
in a major policy state- 
ment calls on Mr. Smith 
to settle on the basis of 
four princip'es It accept- 
ance of the principle of 
majority rule; 2) Elec- 



Striking out alone: Mr. Smith, just before UDI. 

Press conference at Rhodesia House. 


via: 


lions for majority rule tn 
ijke place m 16 months 
to two years: 3i Agree- 
ment th*t there will be 

m, independence before 
majority rule: -I > The 
negotiations must not lie 
long-drawn-nut and there 
would need to be assur- 
ances that the transition 
to majority rule and to an 
independent Rhodesia 
would not be thwarted and 
would he orderly. Alter a 
visit by Lord llrecnhill. 
Mr Callaghan's special 
envoy. Mr. Smith rejects 
the Callaghan initiative, 
which has called for talks 
with all the disparate 
nationalists, saying Jt one 
point l lie-' e would not he 
majority rule in -a 

"thousand years." 

In March Mnzumhiuuc 
elused its border with 
Rhodesia, leaving South 
Africa as Rhodesia's only 
uutlel to the sea. 

Over the weekend of June 
18 to 20. Dr. Kissinger 
holds key talks in West 
Germany with Mr. Vorster 
as riots break out in black 


African tmn.ships in South 
Africa. 

On September 5 and 6 Mr. 
\ ’/lister and Di . Ki.-.-mger 
lii'M iheir second round 
of talk*, m Zurich, 
tin September 11 Dr. 
Kissinger announced his 
Southern African peace 
initial ue aimed at finding 
si 'I u nnn> ro RhudcMa and 
Namibia t South West 
Africa i. He arrived in 
Black Africa o:i Septem- 
ber H. 

On lhe weekend uf Sept- 
ember IS Dr. Kissinger 
armed in Pretoria, the 
South Africa aum in ist ra- 
in e capital, for a third 
ruund uf talks with Mi. 
Vorster 

Mr Smith llu-b down to 
Pretoria on Saturday. 
September Is 5 - «»»tea&ib!y 
tu watch the fourth rugby 
Test In- tween New Zealand 
and South Africa. On Sun- 
d;«> he meets Dr. Kissinger. 
t»n September. 21 .llr. 
Smith lets u be known 
that a decision has been 
reached on the British- 
U.S. peace proposals. 


When UN sanctions can foe raised 


BY OUR OWN CORRESPONDENT 


THE RHODESIAN Govern- 
ment's decision to how <o 
demands Tor early black 
majority rule is expected lo 
lead to the lifting or (he 
economic sanctions imposed 
by mandatory resolutions of 
the United Nalluns Security 
Council, but perhaps not as 
soon as some business 
interests might hope. 

UN diplomats said to-day 
that the African States would 
wish to be assured or progress 
towards lhe implementation of 
Mr. lau Smith’s promises 
before agreeing to the with- 
drawal or liner national econo- 
mic pressure. 

Britain, which has been 
somewhat reserved in its re- 
action to the development of 
Dr. Henry Kissingers southern 
Africa mission, also might 
continue to exercise caution on 
the sanctions question, these 
diplomats surmised. 


It is assumed that when 
there is widespread agreement 
that the time has come to 
remove the UN embargo. 
Britain, which initiated the 
boycott, will ask the Security 
Council to meet tu consider 
the matter, and adopt a new 
resolution in effect striking 
the Rhodesia sanctions orders 
off the books. Ideally, Tan- 
zania. Libya and Benin, the 
Council's A Tricon members, 
shonld join Britain in .such a 
move. This would remove any 
doubt of overwhelming coun- 
cil approval, and it might be 
unanimous. 

Britain, the member Stale 
which has enforced the 
embargo the must sfringentiy 
— there have been widespread 
contraventions by many 
eoiinlries, 10 which (heir 
governments appear to have 
turned a blind eye— would 
have to revoke the govern- 
ment's sanctions order which 


Soviets slam 
Rhodesia plan 

By David Satter 

MOSCOW. SepL 24. ! 

THE SOVIET Government news- 1 
paper Isvettiya hinted to-day; 
that the Rhodesian leader lan , 
Smith probably cannot be trusted i 
to carry' out the transition to: 
black majority rule and insisted 
dial the core of the racial prob-! 
Jem in Africa remains Che system ; 
of apartheid in South Africa. 

In a front page commentary, 
Lsvestiya said, "who can believe 
that tbe ringleader of Rhodesian 
racists whom even the New York 
Times calls an ‘incorrigible 
hypocrite ’ will freely exit from 
the stage." The newspaper also 
said that the West is intent on 
preserving South Africa as a! 
strategic stronghold 


S. Rhodesian Bonds and shares 
rise with hopes of settlement 


BY KEITH LEWIS. CITY STAFF 

ANTICIPATION of a settle- 
ment in Rhodesia led to a further 
bout of speculation in London 
yesterday in Southern Rhodesian 
Bonds, as well as in the shares 
of those companies with interests 
in the country. 

The most heavily traded fixed 
interest stock was the 2j per 
cent, issue which ended £11 
higher oa the day at £60. having 
been as high as £65. At the 
beginning of last week the price 
stood al £29. Interest has not 
been paid on this stock since 
UDI »n November 1965. 

Southern Rhodesia 3t per cent.. 


I9S0-S5. and lhe 4f per cent.. 
1987-92. started at £30 and ended 
at E40. having been as high as £47 
and £45 respectively al their 
peaks. Over the past five business 
days the two stocks have added 
Eli apiece. 

Of the industrial companies 
with interests in . Rhodesia. 
Turner and Newall ended at 149p, 
down 2p on the day’s trading hut 
up lOp over the week. Lonrho. 
the mining and industrial group 
headed b.v Mr. R. W. Tiny Row- 
land. dosed lp firmer at 79p 
having started the week at less 
than TOp. 


The mining sector was active. 
MTD (Mangula) jumped from 
llOp to 120p, bringing the gam 
since Monday to 32 p. Wankie 
Colliery added 6p to 54p, up 21 p 
on lhe week, and Messina {Trans- 
vaal) put on 5p to 225 p to make 
a 40p rise since last Friday's 
close. Globe and Phoenix were 
outstanding at 60 p, up 50 per 
cent, on the week. 

Rhodesia Corporation, up 7p 
yesterday to 25p. has more than 
doubled over the past few days 
and Coronation Syndicate is 
higher by 2Sp at 93p, a jump of 
43 per cent, in the five days. 


UNITED NATIONS. Srpt. 24. 

has impused in response to 
Security Council resolutions, 
in order lo permit a legal 
return to economic relations 
with Rhodesia. 

A number or other countries, 
including the Uuiird States, 
which adopted similar orders, 
would presumably take simi- 
lar action. The constitutions 
of some States provide for 
anloraatic compliance with 
Security Council orders. 

The Council is expected to 
meet next week to resume 
debate on lhe question of 
Namibia (South-West Africa), 
and Or. Kissinger is due to 
report to the General 
Assembly on Thursday on his 
Africa mission. There liaio 
been suggestions lliat he may 
also address the Security 
Council, which will probably 
go on to discuss other aspects 
of the Southern Africa situa- 
tion when the Namibia issue 
has been disposed of. 

Ford applauds 
American role 

By Jurck Martin 

WASHINGTON. Sept. 24. 
SHORTLY before welcoming Dr. 
Kissinger back from his African 
travels. President Ford went in 
front of the TV cameras this 
evening saying that Rhodesia's 
acceptance of the transition to 
majority rule was “ an act of 
realism." 

He said that Mr. Smith's deci- 
sion had averted a threat to- 
wards world peace and was the 
first step towards an indepen- 
dence in which all Rhodesians 
could live together in harmony. 

Mr. Ford paid tribute to just 
about everybody involved and. 
hoping perhaps fur some domes- 
tic electoral profit from Dr. 
Kissinger's venture, expressed 
" satisfaction " with tbe Ameri- 
can role. 
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Hotels far 
Businessmen 

MIDDLESBROUGH 

Dragonara Hotels in Leeds, 
LEEDS |§!i Middlesbrough, BrisroJ and 
London. 

Designed and furnished to a style that matches the 
needs of the modern businessman. Weitave suices 
and rooms of all sizes. 

We offer comprehensive facilities for large 
conferences, small seminars and private meetings. 
Everything is covered, from catering to sodnd systems. 
First class restaurants, cocktail bars and 

entertainment— you can truly mix business 
with pleasure. You can park your car 
(Jp easily. You can gain speedy access to 

BJMTOL ra'* ^ motorway network. 

Full information from Dragonara 
Hotels, Chesham Place, London jfk 

SWIX 8HQ. Phone 01-235 6040. LONDON ^ 
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Mitsubishi wins new Iraqi 
thermal power contract 

BY CHARLES SMITH. FAR EAST EDITOR TOKYO. SepL 24. 
THREE members of the Miisu- per renL of lhe value of the Al 
bibhi group of companies have Basrah fertiliser plant was 
been awarded a Y120bn. financed out of Slbn. yen credit 
(£250 iu.) contract to build a using rather more than a 
giant thermal power station at quarter or the rota! amount 
the confluence of the Tigris and available. The thermal power 
Euphrates rivers in Iraq, tbe station contract may siphon off 
group bas just announced. another 25 per pent, or so. 

The power station will contain The Mitsubishi group says it 
four generating units, each wilb is " interested " in another big 
a capacity of 20 a 000 kw. ft will fertiliser contract for which Iraq 
serve the newly developing Iraqi is expected to invite tenders, 
industrial zone in Lhe Al Basrah This would be for the fourth 
area where Japan has already fertiliser plant in. tbe curreni 
MK-ured one other huge contract Iraqi development programme 
This was the Yirobn. fertiliser The Y170bn. contract awarded to 
plant contract awarded last year, Mitsubishi last year was for the 
also to the Mitsubishi group. third plant in the programme. 

The 1975 . fertiliser contract The Iraq power plant contract 
and this week's power contract was won by Mitsubishi in the 
are. respectively, the biggest and lace of strong competition from 
third biggest overseas plant con- France and West Germany, the 
tracts ever secured by Japan, group said to-day. Last month 
The contracts are being financed Mitsubishi defeated a number 
in part out of Yen-nominated of international competitors, in- 
credit equivalent fo Slbn. which eluding some from the U.K.. 
was promised to Iraq by the when it carried off a YSObn. con- 
Japanese government at the tract for a power station in 
tune of the 1973 oil crisis. Fifty Dubai. 


Gulf agrees 
to settling 
of 8 suits 

By Stewart Fleming 

NEW YORK, Sept. 24. 
THE BOARD of Gulf Oil has 
formally approved an oui of court 
sertiemeni of eight shareholder 
suits against IS past and present 
officers of the company as>ocialed 
with Us multirmliion dollar 
special payments fund. 

Under Ibe lernts uf the settle 

merits which will have to be 
approved by the court and riiare- 
holders. the executives will no> 
receive several million dollars 
emoluments due to them, includ- 
ing cash and stock options. 


U.S. missile sale to Saudis setback 

WASHINGTON. SepL 24. 


BY JUREK MARTIN 

THE SENATE Foreign Relations 
Committee voted this afternoon 
by an eight to six margin to ban 
the sale of 650 Maverick ground- 
to-air missiles to Saadi Arabia. 
The Saudis had originally asked 
for 1,500 Mavericks hut nego- 
tiations between ‘senators doubt- 
ful that so many should be sold 
and Dr. Kissinger, the Secretary 


of State, whittled the request 
down to 650. . 

The sale will nonetheless go 
through unless both Houses of 
Congress veto it by October 2. 
The committee vote is, however, 
a good indication of the way 
Congressional sentiment over 
foreign arms sales, particularly 
to Arab nations, is running at 
present and could well 1 influence 
Hie outcome in the full chamber. 


Ericsson denies 
allegations of 
bribes 

By William Dullforce 

STOCKHOLM, SepL 24 
MR. Nils Tengberg, L. M. Erics- 
son's information director, 

categorically denied here to-day 
allegations in South American 
newspapers that the Swedish 
| telecommunications group has 
! paid bribes, tn order io secure 
contracts in South America. He 
suggested that the allegations 
were being spread by a competi- 
tor at a time when several big 
new contracts are tinder negoti- 
ation in . Latin American 
countries. 


Gordon Tether, 

ex-Financial Times 
‘Lombard’ Columnist, 
is now writing 
exclusively each Sunday 
in the 

Business Observer. 
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Getting back 
to business 


THE heavy over-subscription of 
the new £600xn. long tap, fol- 
lowed promptly by the offer of 
a further £600m. of the 111 per 
cent. 1079 stock strongly 
suggests that the authorities are 
at last in a position to re-imposc 
the monetary restraint which 
they have so far preached but 
failed to practise. The market 
is now behaving as if it believed 
that long interest rates have 
peaked, and that -any further 
delay in investing the large 
sums which the institutions have 
accumulated in liquid assets will 
involve paying a higher price 
and getting a lower yield than 
is available at the moment The 
terms of the new offer are cal- 
culated to encourage this senti- 
ment; the authorities are 
putting the emphasis of their 
funding on the lowest available 
market yield, and dealers have 
read this as a signal that MLR 
itself — unchanged yesterday — is 
bound to start coming down 
from its crisis rate of 13 per 
cent very soon. 

Follow-through 

Given a sufficiently deter- 
mined follow-th rough, which 
seems to be the Government’s 
intention, the authorities seem 
after all to have achieved a 
situation very similar to -that in 
October of last year, when the 
expectation of falling Interest 
rates enabled the authorities to 
sell some £2.7bn. of stock to the 
non-banks public in a tidal wave 
of buying which reduced mone- 
tary expansion to an average of 
£150m. a month for the next 
five months. Thus falling rates 
produced tighter liquidity, and 
the shortage of funds in London 
kept sterling remarkably strong 
in international markets over 
the same period. When the sub- 
scriptions to the new long tap 
are settled next week the auth- 
orities will . have reduced 
liquidity by something approach- 
ing £lbn. in a matter of days; 
and although this is only a 
third or less of the funding 
which will be required before 
next April, it will immediately 
produce considerably tighter 
conditions in London. 

For the moment, then, .the 
financial prospect is a great deal 
less nerve-wracking but the port- 
ents are mixed. The immoderate 
“ long-term ” wage claim lodged 
by the Ford workers shows how 
formidable are the difficulties 
facing the TUC leadership. The 
Prime Minister, on the other 
hand, has won a victory over 


the Left wing in the National 
Executive Committee, and 
spoken more firmly than had 
been expected against the pro- 
posal to put nationalisation of 
the major banks and insurance 
companies into the party pro- 
gramme. The market may 
become bored with the never- 
ending struggle between 
moderation and militant irres- 
ponsibility; the trend of the 
trade figures may well prove 
the most important influence, 
apart from monetary conditions, 
on the fortunes of sterling. 

It is important however, to 
keep the short-term transforma- 
tion of the marker outlook in 
.perspective. What has hap- 
pened is essentially technical. 
The technical failures of the 
authorities were perfectly 
evident when we criticised them 
in recent weeks; but a technical 
success at the moment has 
been bought at a considerable 
cost not only in confidence, but 
in a level of interest rates 
which will undoubtedly dis- 
courage any revival in invest- 
ment which industrial surveys 
may recently have suggested. 
Coupled with recent disappoint- 
ments both about our own 
recent growth rate, which the 
latest official statistics show to 
have been very sluggish, and 
about prospects in Europe and 
for international trade 
generally, the economic outlook 
appears anything but bullish. 

Re-learning 

One lesson to be .drawn from 
the summer's events apparently 
needs re-learning at frequent 
intervals; any deviation from 
a firmly anti-inflationary polio- 
makes the economic outlook 
worse, not better. The second 
lesson has possibly not been 
learned at all : it is that reliance 
for monetary control on a 
market in Government debt 
which under present manage- 
ment methods inevitably -pro- 
gresses in large cyclical swings 
is no longer adequate in a situa- 
tion where the margins for error 
remain desperately small. The 
accumulation of surplus liqui- 
dity during the market’s sullen 
phases • tends both to create 
alarm and to depress the ex- 
change rate, and some new 
thinking on the management of 
official financing is urgently 
needed. This is not a -topic 
which can wait for the Prime 
Minister's inquiry into the City 
and its functions. 


Tfe 4lnandal f nines Saturflay^Sept&nfer io 1976 
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Sixteen years ago John. Kennedy showed his disdain for Richard Nixon In their TV debate, and Mr. Nixon discomfort with the Kennedy xrira. lost Thursday Prerfdent Fort and 

Governor Carter hardly ever showed their personal feelings towards, each ether in their dnll debate. 
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From JUREK MARTIN, U.S. Editor, Washington 
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T HE great debate only really 
came alive very briefly 
just before it succumbed 
to electronic cardiac arrest. Mr. 
Frank Reynolds, one of the 
panel of journalists, had asked 
perhaps the evening's most 
provocative question of Presi- 
dent Ford about the anti- 
Washington sentiment abroad in 
the country, hinting at the in- 
volvement of Senator Hugh 
Scott and Gulf Oil in illegal cam- 
paign financing. Mr. Ford re- 
plied predictably and aggress- 
ively that the nation should 
focus on the Democratic- 
eon trolled Congress for its 
profligacy and even its 
morality and that the country 
needed a Republican President 
to check the excesses of a 
Democratic Congress. Imagine 
what would have happened, Mr. 
FOrd said, if Governor Carter 
had been President for the last 
two years. 

One memorable 


and that, to all intents and pur- 
poses, was that- 
- The debate, on which so 
much hung, made neither great 
television nor stirring entertain- 
ment Neither man' made a mis- 
take of any consequence, it 
seemed, so well were they pre- 
pared. Almost . identically 
dresSed in “ Presidential " dark 
blue suits and dark red ties, 
both perspired under the tele- 
vision tights, Mr. Carter first, 
Mr. Ford as much in the end, 
but neither presented the pic- 
ture of patent unease that 
Vice President Nixon gave 16 
years ago in his first confronts-, 
tion with John F, Kennedy. 

A welter of 


facts 


* quote 


Mr. Carter, when his turn 
came, was stung into producing 
probably the only memorable 
quote of the evening: " If he in- 
sists that I be responsible for 
the Democratic Congress, of 
which Fm a not a part, then I 
think he should be responsible 
for . the Nixon Administration, 
of which he was a part" 

The 500 special guests and 
journalists inside the Old 
Walnut Street Theatre in 
Philadelphia, under strict 
orders to remain mute through- 
out and invisible to the tele- 
vision audience, audibly 
hummed in anticipation. But 
rhe next question was all about 
Dr. Arthur Burns, and the 
Chairmanship of the Fed., 
which quietened things down 
again, and a few minutes later, 
ten minutes before the end. of 
the scheduled hour-and-a-half 
debate, the microphones failed 


The questions put to them 
were not out of the ordinary. 
Mr. Carter was not embarrassed 
about his Playboy Magazine 
interview on sex Snd morality, 
nor Mr.. Ford with probing on 
his free holidays by the courtesy 
of U.S. Steel. They were asked 
mostly about -.the state of the 
economy, unemployment, infla- 
tion, taxes, the balanced budget, 
energy policy and bureaucratic 
reorganisation, and both replied 
with a welter of facts and figures 
that must" have bemused the 
lOOm.-pius Americans who chose 
to watch them on television. But 
in so doing, neither broke new 
ground and neither said any- 
thing that has not been said 
many times over in the course 
of the long election year. 

A referee’s 
score card 

This, perhaps, was only to be 
expected, given the thorough- 
ness with which both had pre- 
pared for the debate. But this is 
an election— as has been said 
over and over ag&in — in which 


the enunciation of specific issues 
is taking second place to the 
more nebulous concepts of 
“trust," “character," and 
“image.” In this sense, the con- 
frontation had had all the ad- 
vance publicity of a prize fight. 
Could the fast-footed, quick 
punching Jimmy Carter, float- 
ing, in the manner of 
Muhammed Ali, like a butterfly 
and stinging tike a bee, be 
caught by the Joe Frazier of 
politics, Gerald Ford, more 
leaden but carrying the heavier 
punch? 

My referee's scorecard, which, 
judging by the initial reactions 
of the countless people, expert 
and man-i n-th e-street inter : 
viewed by American television 
immediately afterwards and this 
morning, seems fairly typical, 
showed that Mr. Ford did 1 best 
in the early rounds, with Mr. 
Carter counterpunch mg more 
effectively as the bout went on. 
Mr. Carter did seem visibly ner- 
vous at; the outset, Mr. Ford 
more assured and with good 
command of his material This 
could well be significant, be- 
cause the debate was largely so 
arid that it may not have held 
the attention of the public for 
its full 90 minutes. Those whose* 
attention did wander may well 
be left with their impressions of 
the opening half hour, which" 
went on points to Mr. Ford. 

The President needed to prove 
that he has the knowledge and 
competence to govern, attributes 
that he is not always given, 
credit for. He did not fail in 
this task: he had his figures well 
marshalled, his debating points 
at the ready and his sometimes 
suspect command of the English 
language under control. He 
made a slight hash of the 
Federal Reserve's . monetary 
policy (which nobody probably 
noticed so inundated was the 
audience with figures) - and, in 
his dosing remarks,, produced 
the strange comment, not 
properly explained, that “our 


children have been the victims lican must, that the Democrats out regard ' to _ affiliation*' .iwi; 
of mass education.” But gener- will spend their way into a perhaps m o st important, not 1 

ally he rarely faltered, anti often new inflationary spiral; Mr. vote at alL The trouble with • 

took the offensive to Mr. Carter. Carter countered .that the Thursday night’s debate is that,- . 
He noted, for example, that Mr.- Republicans are ' insensitive to civilised and serious .though it'. ; - 
Carter. had vetoed more legisla- human needs, but eternally was. it was also extremely ffuH/.. , 
tion as Governor of Georgia than, attentive to the requirements of It is, of course, possible that . 

he had himself in his two years big business and special the next two debates—on foreign; 

m the White House, directly interests. Mr. Ford talked and defence policy on October . 

challenging Mr. Carter’s assqr- about the cost of the .Demo- 6 and a free-for-all on October.. , . 
tions that he had cut the' cost cratic Party platform and the 22— -will be livelier, particularly. . 
and increased the effectiveness profligacy of the Democratic if the format Is changed to*;.,, 
of the State Government ■ in Congress (just as Mr. Nixon permit the two men to address * ' 


.1 


i-r 


had done 16 years earlier), Mr. each other more qirectly.-\ The 
Carter of the high rate of suspicion is, however, that the ; " 
unemployment and inequities in next debates will have far , 
the tax system, just as Senator smaller audiences than Thors- 
Kennedy had done before him. day night’s, and that if sparks 
The difference between I960 do ft? t&®y Tyill.set much smaller - 
and 1976, however, lies in the fires .alight.; . .. 
fact that Senator . Kennedy, 


•All* 

• * * 
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The real TV 



Georgia: 

No character 
contrast 

For his part Mr. Carter at 
least proved that he was fit to 
stand on the same stage as.vMr. 


probably no more" known' 

Fwd. than Governor 

me, have attXd the President £ ' ■ ' i jtfFV 

more directly .and far sooner slightly behind VIcePresi- . J . 

in the debate than he did on the dent N1 * 0 l n ’ whereas twtey it with the . exception of the J - 

subieot of leaders hin and he “ Severally thought that Presi- brief flare im towards the endjrff Vv f 
have SeTmore time to dent Ford is txailing Mr.. Carter the re -is' Sriy- little amrmJiU W V 
develop his vision of the future by * bl Sger margin (though by betwen Gerald Ford and Jimmy 
and eased up on his barrage -of n ° thlng Iik ® ■* ** ™ Carter. John Kennedy was dis- , I 

statistics But at least he nave 0x6 rase a few weeks **»)• Mr. dainful of Richard Nixon when |f hrAJ 
jrS'eSc! 2fl bedhg^l Kennedy gained only a little as they met and it showed on .tele- ll V* V* 
knowledgeable as the President of , ^ first deb . ate “ vision, just as Mr.. Nixon’s bis- 

on government affairs and may 196 °- but w* 3 enough; the comfort with the Kennedy aura a uroim COW 
have dispelled the Republican Question to^iay is whether Mr. was patently obvious, it is still t . T , ; 
contention that he is too. inex- ,? ord ’ Y* 6 ne ®^ t0 P ldc UP possible for this campaign Jo :< . 
perienced to ''be entrusted with more, . has^suedeeded. in con- sharpen enough, for, Mr. Cstor 
the most powerful office in the those V ho ^ ve *et and- Mr. Ford to fed obligefclp-: ~ 

land. The plethora of facts and m . ade U P minds— perhaps start sticking knives into ea%y -jr* • 
figures he produced, even if they ** many 38 o“e^lnrd of the other (over Watergate, Congre*:-: : - - 
sometimes came tumbling out electoratfr-that there is no sional sex, the possibly corrupt;-'* 
in extraordinary profusion, i n point in changing the occupant influence exerted by big busf- ;• > 
his soft southern accent, at least the White House. . ' ness) but their inclinations <lfr 

gave the' tie to the proposition 11 w that either man not seem to tie in this direction.- ' 

that he is- incapable of being established base. As K W. Apple of the Nero \ ' 

specific Indeed. Mr. Garter, whose York Tiroes, put it on television; ;; 

energetic campaign has not been yesterday: Thursday night was .,-' 
running smoothly of late, may supposed to. have been the real .. 
have reassured doubting Demo-, start- of- the campaign hut now ; .. 
crats that he does know what everybody is still . .wondering' •/.» 
he is doing. Since the Demo- when the campaign is really < j 
crats outnumber. the Repixbli- going. to start He also added :bi; . 

However, the debate hardly cans by nearly two to one in the a wise, word of caution, to the^-"’' . (•■■n; 

ever became sufficiently per- country, this would in theory effect that irrespective of hoW * • :1 ''; ■ aym 

sonal for the characters of the leave Mr. Carter with .still the the . seers, in . Washington, ' •’ »«« 
two men to stand out in sharp larger foundation. - assessed it, the real TV jury- is:.!;' 1 ", 1 ’ ■= ,«*' 

contrast Rather it stayed inside But uo^ne ' is quite sure out there In America and :its-’." V.' 1 '' 4 -' ,n " 

traditional party tines. Mr. whether the- nation is going to verdict will not beknown for at"7 r 

Ford, argued; as any Repub- split on party lines or vote with- least a day dr two. • V«^. r 
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Letters to the Editor 

Social security 


From Mr. K. Burton. 

Sir. — Mr. Joe Rogaly’s call 
(September 16) for a wide-rang- 
ing inquiry ' into the Social 
Security system deserves rigor- 
ous support. It is not good 
enough for the Secretary of State 
to decide that the best way to 
mafcc further progress is to set 
up a small team of officials 
within his own department to 
review the issues identified in the 
report of Professor Donnison's 
Supplementary Benefits Commis- 
sion. I \ield tn none in my res- 
pect for the quality of the senior 
Civil Service — one of the few 
remaining assets from nur 
Imperial past. It is. however, 
largely on the advice of officials 
That successive Governments 
have tinkered wuh the scheme. 
.Moreover, officials are not neces- 
sarily the best people to achieve 
rationalisation and the saving of 
manpower in their own depart- 
ments. conscious as they must be 
of the hot breath of Civil Service 
trade unions down their necks. 

Professor Donnison's commis- 
sion expects that recent legisla- 
tion will reverse the trend by 
which the numbers receiving sup- 
plementary benefits have in- 
creased hy nearly three-fold since 
their introduction in 194S. It 
attaches special importance in 
this connection to ihe coming 
fully into operation nF the new 
earnings-related pension scheme. 
In this if echoes what Ministers 
have said in justification of that 
scheme. The new scheme will. not 
come fully into operation until 

the end oT the century by which 
tune those now in their middle 
forties will have become pen- 
sioners. 

The truth is that the new 
scheme will collect extra contri- 
butions in respect of employees 
who are noi members of pension 
schemes which satisfy the statu- 
tory- requirements Tor contract- 
in e-out in order in the short run 
merely to provide a subsidy to 
those who are members of &ucb 
schemes, hv reducing their con- 
tributions (paid out of income 
after taxi and those of their em- 
ployers to less than they, are 
currently paying. A large class of 
beneficiaries of this process wilt 
be employees in the public 
service, including civij servants 
-.»ho tin not. for their main bene- 
flu-i. contribute themselves to 
their scheme. The extra contn- 
nu tions which are to be levied in 


respect of those not contracted- 
out. if applied as an increase in 
the fiat-rate retirement pension, 
would go a long way forthwith 
to relieving the need of the 
elderly to rely on supplementary 
benefits. 

As part of a thoroughgoing 
process of review designed to 
enable us to learn from the ex- 
perience of the past thirty years, 
tbe Secretary of State should 
cancel the order bringing the 
new scheme into operation on 
April 6, 197S so that this scheme, 
devised an optimistic assump- 
tions of inevitable economic 
growth, can itself he reviewed 
and. one would hope, revised 
before a new set of claims on 
future generations has been 
built up. 

On one important aspect of the 
proposal — the composition of a 
Royal Commission — I take issue 
with Mr. Rogaiy. The Beveridge 
committee is not a good model 
for the present purpose. The 
new body should be presided 
over by someone who commands 
wide public confidence and who 
is not closely associated with a 
pressure group, a political party 
or the Civil Service. Its members 

should have a wide variety of 
experience and it should not, 
like Professor Donnison's com- 
mission, be dominated by social 
administrators and sociologists. 
Kenneth J. Burton. 

Mount Cottage, 

Hawk's Hill. Fetcham, 
Leatkerhead Surrey. 


of all the power stations in this 
country. Obviously these engines 
are -not all in use. or at full load 
simultaneously, although sharp 
peaks are apparent as we all 
notice. 

As a first estimate, by the end 
of the century our children will 
be facing an etectricai demand 
five times that of all presently 
existing central stations. The 
time scale for meeting such a 
demand can scarcely he Less than 
SO years. So what becomes of 
our car .loving society? 

Academics discuss tbe energy 
crisis as though different forms 
of energy were rgadily inter- 
changeable. .Not a word is said 
about the social crisis which will 
hit this country, and indeed the 
entire world, when the man in 
the car find^ it is to be takeo 
away from him. 

W. C. R. Whalley. 

103. High Street. 

Hungerford. Berks. 


Meanings 


Energy 


From Mr. \Y Whalleu 

Sir. — Joe Rogaly (September 
21) refers to our car loving 
society. Undoubtedly he is cor- 
rect. our whole life to-day is 
centred round the automotive 
vehicle including the private car. 
But how can this continue? We 
are burning up nil. world wide, 
faster than we are finding new 
supplies, by i860 the end will 
be in sight to all present 
appearances 

The alternatives for Britain 
all involve transferring the auto- 
motive load to central power sta- 
tions. Whether battery vehicles, 
hydrogen, cable transmission, or 
oil from coal, in varying degrees 
the power station must generate 
and distribute the load. But, 
excluding aviation and shipping, 
the ' automotive load includes 
engines totalling Ifl or more 
times the total installed capacity 


From Mr. E. Bateman 

Sir.— The etymological point 
raised under u Meanings " 
(September IS) prompts a com- 
ment on the growing tendency 
to replace a common word by 
iTs antonym. We have long been 
familiar with the estate agents’ 
euphemism “modern drainage” 
for the primitive system of cess- 
p : t and .soakaway. as well as the 
military usage of “defence” for 
aggression and Wehrmacht as 
the instrument of Blitzkrieg. It 
is 'much harder to swallow the 
terra “ private industry.” as used 
by so many Socialist politicians 
to include the whole population 
of public companies. 

E. H. Bateman. 

Sanduridge Cotinge. 

Upper Bourne. Famham , 

Surrey. 

Sterling 

From 31 r. IV’. Grey 

Sir.— It is good to see that the 
real cost of what is euphemistic- 
ally called our floating pound is 
at last beginning to sink in. Ex- 
amples like Mr. Peter Kirw art’s 
GLC Swiss franc loan 1973 
(September 20) cun. of course, be 
multiplied up and down the land, 
including Her Majesty’s Govern- 
ment itself, almost umes without 
number. 

Even then, the true total cost 
will never be known, According 


to the Bank of England figures 
quoted in bis preceding article by 
Samuel Britt an (September 16), 
the cost of supporting- sterling — 
but for which goodness knows 
where it might “ stand " to-day — 
in the first half of this year alone 
amounted to over £2.5bn„ which 
in turn is a mere, if rather big, 
drop ip the ocean compared with 
what the mismanagement of suc- 
cessive governments under the 
Boating pound has cost -'us all 
these years. Moreover, the real 
cost to our living standards com- 
pared with the. rest of the. world, 
of which the fall in the external 
value of the pound provides 
some, albeit exaggerated, reflec- 
tion, is all too likely to remain 
with us for years to' come. Even 
■with the (heavily mortgaged) 
benefit or North Sea oil. we shall 
all be having to run that mucb 
faster to stay in the same place. 

The lesson is plain to see. 
Those who play with fire and run 
short of water are apt to get their 
.fingers burned. If play they 
must, let them at least .keep a 
line open to the international 
fire brigade — which, obliging as 
always, once again stands readv 

in the wings — and welcome, not 
spurn, the helping hand of their 
neighbours who have proved so 
much more adept at heading off 
the hazards oT the game. 

W. Grey. 

ii Arden Road, Finchlej/, N3. 


understanding of • , physiology, 
pathology, pharmacology and 
the other sciences that - are 
applied daily in the veterin- 
arian's work. The second point 
is the implication that, although 
other candidates were more suc- 
cessful academically than Jill, 
they might be less strongly moti- 
vated. or lack the practical 
enthusiasm or ability, of those 
who failed to get a place. There 
is no evidence to support this 
proposition. 

There is one ray of encourage- 
-ment for to-day’s Jills. Recent 
changes in the law on sex dis- 
crimination prevent limitation 
' of places allotted to female 
applicants, which we ■ male 
chauvinists have hitherto prae-. 
tised in a profession that has 
had a strongly masculine image. 
T. M. Leach, 

Mellifont Abbey Bam. 

Wookey. 

Wells , 

Somerset. 


Vets 

From Air. T. Leach. 

Sir,— Being involved with 
teaching a veterinary first 
degree course, I read Michael 
Dixon's account (September II) 
or Jill’s difficulties over Uni- 
versity entrance with considera- 
ble sympathy. There are, of 
course, many similar cases and 
it is always sad to .witness the 
frustration of an enthusiastic 
youngster denied the oppor- 
tunity to follow a career for 
wbicb he or she has a strong 
sense of vocation. 

Two points are made in the 
article, however, which are fre- 
quently brought up in discus- 
sions ' on this problem and 
deserve comment He writes 
** The academic subjects of 
biology, physics and chemistry 
as studied for A-level syllabuses 
are a good deaf removed from 
the practical work of a vet.”, but 
these subjects are basic to an 


MPs 

From Mr. L. Sampson. 

Sir, — May I ask for any one 
of our Members of Parliament 
to state in public, where it is 
stipulated that 'European MPs 
must come from or be Members 
of Parliament of this country. 
As I understand the regulation, 
anyone can stand for election to 
the' European Parliament and 
there is no requirement of a 
balance of parties whatsoever. 

is it yet another case of 
Members of Parliament attempt- 
ing to keep the Job prospects 
restricted to themselves ? It is 
time someone informed the 
general public. 

L. J. M. Sampson. 

18. Shelton Place. 

North Street, Exeter, 

Devon. 


course approved by the British 
Psychological; Society. 

You- say small companies can- 
not afford a' “whole programme 
of tests and exercises.” Depend- 
ing on the type of job, a battery 
of selection can cost from 30p 
per subject (apprentices- and 
clerks) to £1 per subject (senior 
managers). The administration 
can take from 10 minutes to li 
hours, and several can be tested 
simultaneously. When you com- 
pare this with the cost of inter- 
viewing all candidates, including 
those who would be rejected by 
the test screen, the cost is insig- 
nificant! Training costs around 
£250 and lasts one -week. . 

• Your article suggests that “ an- 
other problem arises in measur- 
ing the success ” etc. There are 
standard validation procedures 
which fohn an important part of 
the courses run by this company, 
and we have factual evidence 
that the use of appropriate tests 
and validation procedures re- 
duces selection errors with, for 
example, clerks, apprentices, 
graduates and junior managers. 
In the case of senior managers, 
numbers are too small for sta- 
tistical evaluation, but experience 
in this field in major companies 
(including those mentioned in 
your article) shows that per- 
sonality assessment of managers 
helps to spot those with per- 
sonality problems which are un- 
likely to show up at interview. 
Phyllis Morgan. 

The Test Aeency. 

Coumsusood House, 

North Dean ; 

High Wycombe. . 


Psychometrics 

From Mrs. Phyllis Morgan. 

Sir,— As a psychologist who has 
been in the selection testing field 
for over' 20 years, I must take 
issue with a number of points 
in the article on recruitment 
(September 13), 

You refer to “ horror stories " 
in companies doing their own in- 
terpretation of psychometric 
teats. The position in Britain to- 
day is that tests -are not sold other 
rhan ‘to registered users, and 
registration follows- training on a 


Nationalisation 

From Mr. G. Chase 

Sir,— It is just possible that 
nationalisation of the banks is 
what the country needs. 

Immediately that nationalisa- 
tion has taken effect then those 
who do not believe In it can take 
their business elsewhere. If 
this does not close the 
nationalised. -banks then it caif 
only be assumed that nationali- 
sation - is what the ■ country 
wants. . . . 

This is perhaps the first time 
that the man In' the street can 
express an opinion on nationals 
sarion. . There are too manv 
issues at an election to be sore 
of specific wishes. 

G. N. Chase. 

67, DigsiceU. Park Road, 

Welwyn Garten City, Herts. 
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Unmistakable 


Golden Ellipse and 18 ct. blue coloured gold. ' 
They invariably identify Patek Philippe designs. 

They teH yoir lbat the watch was finished entirely 7 
by hand, in fhe manner practiced by Patek Phihppe 
since 7839. The Golden Ellipse was derived by 
"Patek Philippe from the Golden Section, the 
t principle which already inspired the design of the 
. Parthenon. The blue coloured "gold" of the dial is a 
■bit of Vichemy. signed Patek Philippe,. * 
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Wen’s mode! (Ref. 3740). /■" 

■Matching c tttfimks aiso. -. 
featuring -Gotfen fffipse 
And 18 ct.bhie coloured gold. 


PATEK PHILIPPE 

' - Ennobled by tlie craftsman's touch 

.Catalogue and hat of-jeweters from.Patek.Phihone. Customer Ser/ic^ 
" -r. rv. • P.Q. Box 35.. Maidenhead. Becks. 5L6-'3BQ.-- 







m . The Financial Times -Satardar- September 25 197® 






BY TONY HAWKINS 


THE - 
gold ‘ 
mined 

the n 
Adrias 

report 
Africa 
surrou 
that n 
the av 
recefv 
in the 
How 
that i 
able 1 

inane? 

shoulc 

more 

avera; 

than 

past 

incres 

more 

ing o 

eonsu 

Anti-i 


\T- 


A LIFTING of tiie sanctions 
applied against Rhodesia would 
offer considerable economic 
opportunities for bath. British 
and Rhodesian businesses, but 
it is .unlikely that Britain will 
ever regain her position as 
Rhodesia's chief trading part- 
ner. 

In the 11 years of economic 
sanctions, the structure of the 
Rhodesian economy has changed 
considerably. What prior to 
1965 were British spheres of 
economic influence — banking 
and insurance, tobacco, motor 
vehicle assembly and the supply 
of a wide range of imports — 
have changed radically. A 
banking system that used to 
depend upon seasonal, drawings 
by the Rhodesian hanks — 
especially Standard,, and Char* 
teisd, Barclays .and.Grindiays — 
onqheir. Londomhead. offices. has 
become, much more self-reliant. 
The insurance industry has 
severed many ties -with London. 
-Japanese, French, Italian, and 
German vehicles are now being 
assembled at assembly plants 
that used to make Ford, and 
Morris and Austin cars. 

A great proportion of the 
imports once supplied from 
Britain are now either manu- 
factured locally or provided 
mainly by South Africa, 
France,- West Germany, Italy, 
or Japan. 

On both the export and 
import sides, Rhodesia has built 
up new trade channels, many 
of which are likely to survive 
the transfer of power from 
minority to majority. If the 
experience of many other 
African states is any guide, 
much of the economic power 
will remain in white hands for 
the foreseeable future. While 
it is possible that there will 
be a backlash reaction against 
South Africa (both for selling 
white Rhodesia down the 
Limpopo and for exploiting 
Rhodesian business during the 


sanctions period), the -likeli- 
hood remains that many of the 
channels established in the past 
decade will be maintained and 
developed, leaving -Britain out 
in the relative cold. 

Of course, there are so many 
exceptions and so many 
imponderables that any general 
forecast could prove to be mis- 
leading. The exceptions relate 
mainly to the attitudes of 
British concerns already heavily 
invested in Rhodesia and which 
— in many cases — have pros- 
pered greatly in the past 
decade. Prevented from 
repatriating profits and divi- 
dends to their head offices..they 
‘have diversified and expanded 
'on a scale that would never 
■have! been seen under different 
conditions. Industrial com- 
ponies such as Dunlop. Unilever, 
Schweppes, Metal Box. and 
mining groups such as Rio Tinto 
< Rhodesia) and Lonrho have 
broadened their corporate base 
and stand ready to benefit from 
a return to economic normalcy. 

The two main imponderables 
centre around the transfer of 
power. What type of black 
Government will emerge ? Will 
it be one — possibly led by Mr. 
Joshua Nkomo — favouring close 
links with the West and anxious 
to co-operate with Western busi- 
ness, or will it be more radi- 
cal. committed to nationalisa- 
tion especially of large-scale 
mining and agricultural enter- 
prises ? The Muzorewa wing of 
the African National Council is 
on record in favour of such a 
policy. 

Second, how will the 278.000 
whites -react ? Will they con- 
tinue to leave in large numbers 
accentuating an atready-serious 
shortage of skills. Above all, 
what will happen to white agri- 
culture? Unlike most African 
countries. Rhodesia is not only 
virtually self-sufficient in food, 
it is also a major exporter of 
foodstuffs (maize, sugar, meat). 
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At Rhodesia House yesterday the blinds were still drawn . 


. . but on the Stoek Exchange dealers were marking up Rhodesian bonds 


and of agricultural raw mat- 
erials (cotton and tobacco). 

If the settlement package en- 
sures that this bulwark -to the 
economy is retained and more- 
over opens the way for develop- 
ment of the backward African 
farming sector, then it will pro- 
duce an economic climate 
markedly different from that ex- 
perienced in other independent 
black states in Central and East 
Africa where agriculture has 
gone steadily downhill. 

Provided there is an orderly 
transfer of power to a moderate 
(non-Marxist) nationalist Gov- 
ernment. and given an early 
lifting of sanctions, the Rhode- 
sian economy should enjoy 
a period of considerable 
prosperity. Even under sanc- 
tions and in an escalating war. 
Rhodesia's per capita income 
has been growing more rapidly 
than that of the majority of 
developing countries. In real 
terms the economy has expanded 


at an average rate of some 6 
per cent, a year since 1965. 

But it is going to take time 
to unravel the complex effects 
of 11 years of sanctions, both at 
the macro- and micro-economic 
levels. Even with a compensa- 
tion arrangement for whites, it 
will be necessary to maintain 
import lif not exchange) 
controls.' Accordingly, there is 
unlikely to be an overnight 
bonanza for British exporters, or 
for British companies wishing 
to repatriate ■ funds from 
Rhodesia- Furthermore, indus- 
trial output which has risen by 
some 80 per cent, since 1965 
could not he jeopardised by the 
immediate lifting of import con- 
trols since that would pose 
severe problems for many 
industries. 

For this reason, the flow of 
Rhodesian exports to Britain 
may revive more rapidly than 
shipments in the reverse direc- 


\B()l K NEWS ] 


Machine tool orders 


Ford workers 6 will represent work for 

not break pay policy’ ^ about 6 months 
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BY OUR LABOUR CORRESPONDENT 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


FORD MOTOR management is 
to reply next month to demands 
f<?r par increases of up to 50 
per cent, pay rise policy was put 
fringe benefits lodged yesterday 
by unions representing 56.000 
manual workers. 

This seemingly massive chal- 
lenge to the Government’s 4* 
per cent pa yrise policy was put 
into perspective by Mr. Moss 
Evans, national organiser of the 
Transport and General Workers' 
Union and leader of the Ford 
union negotiating team. 

He repeated that the Ford 
workers would do nothing to 
break the pay policy in the com- 
ing year but added: "There is 
nothing in the social contract to 
prevent a company saying they 
will do something to meet the 
genuine aspirations of the 
workers when they can.” 

Although they are claiming 
ultimate pay parity with Ford 
European workers — up to 50 
per cent for some workers — 
the unions realise that for the 
present they will have to comply 
with the £2.50 to £4 a week pay 
policy limit They also hope for 


an improved guaranteed-week 
agreement a sick pay scheme, 
pensions, and a freeze on can- 
teen prices. 

Other items in their list of 
demands include shorter hours 
and longer holidays. But the 
unions realise there is no scope 
for improvements on these issues 
under the present policy. 

Commenting on the longer-term 
aim of pay parity with European 
Ford workers. Mr. Evans said 
there were differences ranging 
from 13 to 50 per cent, between 
rates paid to Ford’s German and 
Belgian workers and to their 
British counterparts. 

Yesterday's meeting was lob- 
bied by Ford workers carrying 
placards saying: “The seamen 
show the way. fringe benefits for 
Fords to-day." 

Mr. Evans, stressing that the 
Ford claim was drawn up last 
month and had not. therefore, 
been influenced by the seamen’s 
settlement, said: “ What the sea- 
men got was within the social 
contract. We shall work within 
that too." 


Construction union vote 
preserves moderate lead 


by our labour staff 

KEY ELECTION results in the 
274,000-member Union of Con- 
struction, Allied Trades and 
Technicians declared yesterday 
revealed no significant shift in 
the balance of power on the 
union's executive. In the four 
results declared, left-wingers Mr. 
Hugh D’Arcy and Mr. Albert 
Williams were returned to the 
executive. As were moderates 
lir. Glyn Lloyd and Mr. Danny 
Crawford. 

Although there was no 
immediate change in the poli- 
tical complexion, a planned 
streamlining oC the 11-man 
executive over the next few 


years is expected to increase the 
left-wing influence in the union. 
The executive is now split S — 3 
in favour of the moderates, but 
they hold the four seats to be 
lost in the reorganisation. 

An indication of the increas- 
ing militancy among construc- 
tion workers — one of the groups 
bit hardest by the economic 
recession — was a conference 
decision earlier this year to 
oppose the new pay policy, 
against the recommendations of 
the executive. However, a 
national ballot reversed this 
decision, putting tbe union 
behind the policy. 


THE MACHINE tool industry's 
order boons at the end of June 
represented no more than six to 
seven months’ work, statistics 
published yesterday show. The 
Department of Industry says this 
is thought to be the lowest 
acceptable level for the industry. 

However, ihe volume of new 
orders in the- three months to 
June showed a considerable 
improvement on tbe previous 
quarter and the Department says 
the current international exhibi- 
tion, MACH 76, at Birmingham 
may be expected to produce a 
considerable upturn in the order 
books? 

This judgment voiced yester- 
day in Trade and Industry maga- 
zine, is echoed by many of the 
U.K. exhibitors at Birmingham. 

They feel that many potential 
machine tool purchases have 
been held back until companies 
have had a chance to see tbe 
new products on show. 

But tbe mood of the industry 
has changed in recent months 
and there now is no suggestion 
thJt there will be a dramatic 
surge in demand. Instead the 
manufacturers expect a very 
gradual climb out of recession. 

There are certainly some large 
projects in the pipeline but 
recently these have fended to 
suffer delays and for Ihe order- 
ing period to be stretched. How- 
ever. tbe first of what could 
amount to £I00m. worth of 
machine tool orders from Poland 
over ihe next year are close to 
heine completed — letters of 
intent covering equipment worth 
more than £20m. were signed 
this week with three U.K. com- 
panies — and the long-awaited 


orders from Leyland cars are ex- 
pected to start flowing next 
month. 

To-day's statistics show that in 
the three months to the end of 
June new orders were £T7m.. 
some 7 per cent up on the pre- 
vious three months and 12 per 
cent, ahead of the corresponding 
period a year before. 

There was a marked increase 
ir. new orders from the home 
market which at £47m. were 27 
per cent, higher than the pre- 
vious quarter and 20 per cent 
up on the same period of 1975. 

“This seems well above the 
level of any price increases, 
suggesting that there may have 
been an increase in volume 
terms." says the Department. 

The level of home demand 
had overtaken the continuing 
Improvement in order taking in 
the overseas sector. Orders From 
abroad were down 14 per cent, 
on th? previous three months at 
£30. 2m. and 2 per cent, lower 
than the corresponding period a 
year earlier. But they were sub- 
stantially up on the levels of 
la^t year as a whole. 

.Sale.- outpaced the intake of 
new orders and at tile end of 
June ihe industry's orders-on- 
hand were £208m.. 5 per cent, 
lower than the previous three 
months and 29 per cent, below 
the total 3l tbe same time in 
1975. 

Home new orders rose 2.5 p»»r 
cet.r. between March and .rune 
while the export order intake in 
tiie same period improved by 10.5 
oer cent. However, despite this 
rise, orders-on-band Tell bv 4 per 
cent. 


tion. True, there are some 
obvious areas which British 
business could exploit and 
where import curbs are unlikely 
to prove a problem, the most 
obvious of these being the 
capital equipment sector. Many 
Rhodesian industries and pub- 
lic services (such as Air Rhod- 
esia and the Post Office) use 
ageing equipment which is over- 
due for replacement and pre- 
sent an obvious market for 
British exporters. 

British tobacco manufacturers 
have been paying substantially 
higher prices for tobacco pro- 
duced in Malawi, Zambia, and 
elsewhere than those ruling at 
the secret Rhodesian auction 
sales in Salisbury. Rhodesia 
p rod uced its s econd-largcst ever 
tobacco crop last season. It has 
not sold weU, so that there are 
obvious opportunities there- for 
those British companies which 
have kept up their Rhodesian 

[ PRIME MINISTER addresses the 
Labour Party conference in Black- 
pool on Tuesday. 

TO-DAY — Mr. Michael Foot. Lord 
President of the Council, attends 
; dinner of Barrow Constituency 
Labour Party. Mrs. Barbara 
Castle. MP. at Labour Women’s 
dinner. Blackpool, 
i TO-MORROW — Ending of tea 
subsidy. 

MONDAY — Opening day o! 
Labour Party Conference . House 
of Lards reassembles after 
summer recess. Conference of 
Department of Trade inspectors 
to discuss procedures followed in 


presence although, of course, 
not buying Rhodesian leaf since 
1965. 

Rhodesia will be seeking to 
regain preferential entry into 
tbe British market for sugar 
and meet (which would require 
a political - gesture from the 
EEC), and ootton — which was 
not exported at the time of UDI 
— may join the list 

A financial settlement, which 
would be very complex, must 
involve redemption and service 
payments on Rhodesian bonds 
raised on the London capital 
market before UDI. Interest 
and redemption has; of course, 
been paid to stockholders in 
Rhodesia or South Africa, 
throughout the period, but 
there is a substantial backlog 
to be made up on both sides. 
Rhodesian holders of British 
securities have bad their income 
frozen, but tbe balance of Such 
payments will be In Britain’s 


rather than Rhodesia’s favour. 

There is also the question , of 
the World Bank loans to 
Rhodesia for the Earjbaiirojectv 
which were guaranteed by the 
U.K., and on which Rhodesia 
has refused to make payments 
because of tbe sanctions cam- 
paign. 

• Rhodesia should not find 
these obligations too' onerous 
since . . any final settlement 
would bring with it substantial 
international economic aid.' A 
privately-financed ■ Foundation: 
(the Whitsun Trust) basin the 
past year been concentrating on 
drawing up a portfolio of costed 
investment projects— mainly in 
the - field of. African rural 
development, agriculture, and 
the like— which would open the 
way far international agencies, 
such as the World Rank* to par- 
ticipate in new projects at short 
notice.' . 

Individual British companies 
to benefit would include the 


Economic Diary 


company investigations, Pall 
MalL London. Lord Watkinson. 
president of the Confederation of 
British Industry, opens Inter- 
national Industrial Film Festival. 
National Film Theatre, London. 
Quarterly analysis of bank 
advances (mid-Aug.). New con- 
struction orders (July). National 
Food Survey report on consump- 
tion (2nd qtr.). 

TUESDAY — Aircraft -and Ship- 
building Industries Bill second 


reading In Lords. London meet- 
ing of chief executives of- ship- 
building, repairing and- = marine 
engine companies. Housing starts, 
completions and grants (Aujpu- 
prov.). • 

WEDNESDAY — EEC economic 
and social committee {denary 
opens In Brussels. -; 
THURSDAY— Mr: Denis Healey, 
Chancellor of the Exchequer, at 
annual meeting of Common- 
wealth Finance Ministers- in- 


tobacco groups, Turner and 
NewaU with its ■ whofly-owried 
mining and manufacturing com- 
panies; Lonrho with its. Corona- 
tion-Syndicate copper and gold 
mining -group and a range of 
industrial investments. , 

. In the financial sector, the 
banks— Barclays, . Grindlays, and 
Standard .... Chartered — and 
several insurance groups will- 
also be beneficiaries while indi- 
vidual and institutional investors 
with sometimes^iubstantial hold- 
ings in Rhodesian companies' 
can see the return of dividend 
income.' 

Bat it would be -wrong to - 
ignore the real economic Import- 
ance of a settlement" which lies 
w ihe impact it could have 1 on 
the economy of the entire: sub- 
continent: From a return to 
normal trade and above all 
normal transport Zambia, .Zaire, 
•Malawi, Mozambique. Botswana, 
and South' Africa an would stand 
to gain- • 

Hong Kong- Police Federation 
meeting on pay dispute. Central 
Hall. London. - Energy Trends 
publication Brick and cement 
production (Aug.). DoE Gazette 
will include final tmeraploymeilt- 
figures (AngJ. employment in 
production industries ...(July), 
overtime and shart-tiroe working 
in 1 manufacturing r industries - 
(July), and stoppages of work 
due to industrial disputes (Aug.); 
FRIDAY— British Gas to. raise 
tariff charges by an- average of 
12 pec cent Domestic coal price 
increases ' come . .Into. . effect . 
Measures to ;• improve export 
credits guarantee scheme: - - 
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Water rationing eased 
in south-east Wales 


Pension Board Limit 
on union nomination 


BY ERIC SHORT 

THE MINISTER or State for 
Social Security, Mr. Stanley 
Orme, has confirmed that tbe 
Movernmenfs proposals for 
trade unions to have the sole 
ri*»ht of nominating tbe 50 per 
cent, member representation lo 
boards of pension schemes will 
not apply to pension schemes in 
which trade union members 
were not involved at all. 

This concession was stated at 
a meeting between Mr. Orme and 
a delegation from tbe Associa- 
tion of British Chambers of Com- 
merce to discuss tbe Govern- 
ment’s White Paper on member 
participation in pension schemes. 

Mr. Orme affirmed, however, 
that trade unions would retain 
tbe sole right to appoint tbe 
member representatives in com- 
panies which were only partly- 
unionised. The association wel- 
comed the assurance as a half- 
way step to its basic view that 
representation through trade 
unions should nnt be imposed on 
the unwilling. It would like to 
>ee tbe provision for participa- 
tion by employees arranged 
through tbe election of represen- 
tatives by the employee-members 

of any scheme. 

The association expressed if? 
mnerra to Mr. Orme over the 
requirements of legislation on 


pensions, which, if too onerous, 
could deter employers from 
conlracting out of tbe state 
scheme. The delegation was wor- 
ried that the White Paper could 
bait or even reverse, tbe grow-j 
ing movement within tbe pen-j 
sio’ns industry' towards company 
pension schemes for both white- 
collar and bluc-collar employees. j 

NUBE will go j 
it alone 

By Our Labour Staff 
THE NATIONAL Union of Bank- 
Employees has decided to go 
ahead with its threat to pull out 
of the joint negotiating 
machinery in the English clear- 
ing bunks. 

NUBE. with about S-1.000 out 
of Ihe tolal clearing bank mem- 
bership nf -00,000, . claims to 
have been frustrated by the 
numerical majority of staff asso- 
ciations on the Banking Staff 
Council. 

The unmn hopes that an lnde-| 
pendent approach to negotia-i 
lions will give it a greater edge 
in its attempts to increase its 
membership at ihe expense of 
the staff associations. 


BY DONALD MACLEAN 

LIFTING of water rationing has 
been announced in sourb-easr 
Wales- — the first part of Britain 
to have domestic supplies cut. 

Water rationing for 30.000 
people in the Sirhowy valley 
area of Gwent came to an end 
yesterday, following rain. The 
move is accompanied by the 
lifting of a 50 per cent, restric- 
tion on industrial use. The res- 
toration of the supply, however, 
covers □ relatively .small pari of 
south-east Wales affectin'* about 
30.000 people. There are slii; 
about 1m. people in »he area 
whose supply is rationed. 

The northern pan of the val- 
ley draws supplies from ihe 
smalt Shon Sbeffrey reservoir, 
which fills and empties quite 
quickly. 

The news from Gwent vvis 
accompanied by a warning from 
ihe National Water Council that 
, it could not be taken as a 
; nationui pointer. And it '•oinec 
I alongside plans by the Severn 
Trent Water Authority to intro- 
duce rationing by ihe end of 
October unless there is substan- 
tial rainfall and water consump- 
tion. now SO pop cent, or normal. 

I is reduced still further to 60 per 

cent. 

The authority ha= 65 days’ 
supply loft and says it v. i!i need 
to make a derision on further 
restrict ions, including appljina 
for rationing power?, should the 
supply fall jo SO days. 

Ruin in the Severn Trent 
region has fallen on areas nf 
dense population, rather than on 
the rjnchrnen* area?. according 
n Mr. Donald Reeve, the 


.iiilhfiriiys director of opera- 
tions. ,.\ similar experience ha« 
been repnned iu general from 
sou tii Wales. 

The Welsh Water Authority 
has instituted 17-hour overnight 
cuts and in England such 
rationing that ha* been imposed 
has been through the introduc- 
tion of standpipes. 

© A ca’.l for people in reduce 
u?e uf water by 10 gallons a dav 
-■•a- made yeslp.-djy by Mr. 
Peief Hall, chairman of Ihe 
Thames Wafer Authority . He 
advocate?? showering instead «»f 
bathini: washing-up once a dav; 
and flushing lavatories with 
buckets of baih or washing-up 
water. 

Next World 
Cup to cost 
networks less 

BRITISH television and radio 
services will pay lo* for right?? 
to cover the 197$ World Cup foot- 
ball finals m Argentina than they 
paid to cover Ihe Iasi World Cup 
in West Germany in i»74 Thi- 
has been secured through a con- 
sortium of litre? broadcasting 
union?, including the European 
union to which the BB«; and ITY 
belong, buiing the world rights 
-n tt-ievision and radio coverage 
itf :ii i I lie 197-9 ina l r 

The cost of the rights js si ill 
secret, hut Mr. William Ward, 
head of Iho European Union's 
World C'lp group Mid tn-day: 
" It is a good agreement." 


Water shortage. Meagre crops. Dry Reservoirs. - [u 

F or most of us, it's a new and rather disturbing 
experience. 

But for many people in the poor world, ifs just another ~ ‘ . 

miserable fact of life. -:~ 1 \ • ‘ ; . 

One billion of the world's people, never have access lo er realty safe ' ; .•/ . 
supply of water. Which means that if the water’s there, itjs dirty water, with all , 
the danger of disease and ill health that that brings.- . ... : . j • 

And here's another fact of life that we might all remember as we ttun off 
our taps. Half the women of the world don’t have taps to turn off. They have 
to fetch and carry their family's water supply every day. Which often means 
walking many gruelling miles in the full heat of the suil - 

Ever since Oxfam started we have been helping communities round 
the world to improve their sources of water. 
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mountain villages in Lesotho, Southern Africa 

Just so that they can enjoy the basic supplies that we all enjoy Even 
during our drought -. v-.:-:. 

While you’re saving water this year, won't you please help us brmg.it tc 
some of the millions who never have enough? . ’ - . ; _ 

Please send your donation to Malcolm Harper, Room 21 Oxfam, Oxford 
Name/Address 


nr-25/9/w 


To find out more about what Oxfam ^ Vdoinjg to help- 
combat drought, please write to the above address. : • ' 
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APG well down midway but recovering 
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AS FORESH \D0W2D at the June tion expenses and the write-off Of for the building industry in turning, they, expect" results tor ^ British Canadian ...int 5 

animal meeting the first half 1978 intangible assets. general were forecast by Sir.. Sam the full year to-show an improve- geiniwe Gold Jlfnaig ... US{h). 

results or the Allied Polymer Certain subsidiaries which have Oxford, chairman of Magnet and ment on the. £3L3,0il for 19iq. Sheffield Brick .!.... int 0.75- 

Group, the rubber and plastics been subjected to reorganisation Southerns, at the annual meeting interim dividend- per 50p Southampton, Law. , int J 

concern, arc very poor, the pre- have increased their share, of yesterday. . share is stepped up from 2.77p WearweR NQ 

las profit showing a sharp reduc- their markets and profitability. A The group was formed at the l0 .j p ne j — year's Anal was Whatman Reeve int LSI s 

tion from £123nx to £0.27m. return to normal market condi- end of last year by a merger of 4_&n P . . ■ ..j W’flkiflson Warimrton int.' LB 

Chairman Mr. P. Fatharly anti- tipns will result in a continuation timber importers Soirthems-Evans • niririsnds shown oam* 
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~i A range or the Schlesinger unit linked to . the same lotaraat tg' i 

o_ko ' trusts is being offered this week as the original poihaes, bu t.i3 

Him'. it. to contraction. with the PINS a revised system of charges.^. 

— service. These arc Trident tater; , . ‘ . ,..y 

MH Viri* and ’ ARBUTHNGT 


Chairman Mr. P. Fatharly anti- tions i wui resujr in a conunuation timber importers Afler ^ ■ of £ 49.45S f credit Dividends shown pence per share net except where othermse’ stated, r^jere, Trident Nn Yield and ’ - 

cipates an improved performance of the - PTWJ* 1 of the and, ■gjgjg' inft^fiS^ear EW.M-9) for the six months ihe •Equivalent after allowing tor scrip issue.; t On typHaT Tr^itlncome. What Is offered NORTH AM ERIC 

"LiS* * 5M! ..“U’SJS 8T0Up ’ * directors say. net profit emerges at 145,636 (loss increased by rights and/or acquisition issues.-, (a), FJna}_L814p deludes an il per con L yield ■ _ ‘V 


effects of this in the third quarter 
will not be. felt sufficiently io 
restore the group's overall re- 
bulls for the year to that of 
1975. when a pre-tax balance of 
£> -23m. was reported. However, 
lhe chairman expects to see sub- 
slant iaily improved results both 
in the second half of 1976 and 
throughout 19 1 a. 

The low profitability in the 
first half was caused principally 


A. F. Bulgin 
ahead and 
confident 


of joint operations, pre-tax profit jSJJ!™ emerges al 
was £11,327,454 from turnover of 


IUU g(IAU U.I PUUIWI UMf W 

expected, (b) Gross throughout. 


over £S2m. 

Ur. Oxford said that sales tor 
the first five .months of this year 
were up by 18 per cent, and with 
five months unaudited profit 
figures available it was now;* clear 
that the half year results to 
September 30 would be substan- 
tially in excess of the ^combined 
profits for the corresponding half 


bv the reduced level oF trading DEMAND FOR the products of year. While they. Included an 
activity in a number of key mar- a. F. Bulgin group is running at element of stock -profit they 
ket sectors and residual effects record levels both at home and would represent a good perfor- 
in respect of the recovery from abroad, and the directors state manee, he added, 
last year’s problems in- APG that prospects appear good pro- 

Hewitt Hose and in Australia. vided world conditions remain 1 - ' 

Considerable improvements in relatively stable. I- A||f|A|| 

the Australian companies have For the half year ended July JLivjiJlVtvf JLJL 
hecn made and with the bulk of 31. 1976 profits have advanced 
Driclad’s profits accruing in lhe from £270.000 to £392.000. before A A* 

second half should enable this tax of £204.000 (£140.000). /XSlBllC 

division to make an overall pro- Earnings are stated at 0.94p x -**•*■■•* O'* ^ 
fit during 1976. (O^ap) and the interim dividend 

APG Hewitt Hose has solved j s lifted from 0.42p to 0.475p. nytr'ii wrr /\ 
its major technical problems Total for the year ended January U Uj 11 1 


Setback 

f/vw U'ammvt | I Snorts than is usual with unit fund -to' eorioenthtie mordTr 1 ^ . 

fill ' 1* ell V • ^ trust groups -. plus- the -oppor-' North America and in partical'.r 

•» - ' Vunity to meet the investment. on the U.S. With back-to-fc^ 

. -w • , .'1 i managers from time to time. .loan facilities.' the available ■fig'- 1 . 

Pickermg . Armstrong rights -y ^ .comment^ . 

A DOWNTURN in pre-tax profit , ' > -V ' The VWS service is ^ require,nent -®. * 1 • • 

from £0.e2m. to. £0j4m. is A . • . 4)/% \ : estiblished as a iway of Comment . - 

to raise £2.3m. 

*&Si%^ r £raJ > y»r A RIGHTS ISSUE had been The chairman s*g he .expects BHffW 

are lower at 6.72p S (7.S4 P ) an the expected from Armstrong Equip* to see a rapid bulld-up m turn- payer is the Nil Yield Fund. ^ tP' ! 

Jdju S te?25TO3lp "VthTSS of th? market was Obviously dis- further reflect^pm? the volumes ARBUTHNOT HIGH > *»g n « t 22®' ^ . :! ■ 

U775p. .. appointed by its absence. How- of the manufacturing companies. ii\rrrtiirr nwrket m growth terms, -rru* 

«25Wsrs interests are JS ^SSSoS* righto ThP Vr^tbnotHtxh Income Fund T.AWSON HIGft ^ .. 


ISSUE NEWS 


tor the Income fund • and no Arbuthnot Securities is advbrf ' ,, 
jneld but tax-efficient returns fng the Arbuthnot JNwk- 
from capital' growth in tht "Nil 'American -and International ftg 
Yield Fund. The minimum invest- which was previously called Jaag^p- 1 " 
mem 'for the PIMS service Is International Growth, but. : If, ■ 

£2^00 arid Investors .received, undergone a rfiangc of namB u-'., , 
more frequent and 1 detailed investment objective .to enah]*^i ■ 


A DOWNTURN in pre-tax profit 
from £0.6Zm. to. £0.o4m. is 
announced by Ferry Pickering 

Group for the year to end June. 
1976, after £0.24m.. compared 
with £0.32 m. at half-time. 

Staled earnings for the year A 


to raise £2.3m. 


affectma the production of heavy r 31 . 1976 %vaa -|.obp paid from pro- XT O in printing -LdESS S ?ut ™^VIam htS seas and lo many tadepeiidint The .Vrbuthnot Htxb Income Fuad LAWSON HIGH 

duty oil hose but in the light fits 0 f £54S,000. FROM A 26 per cent, improve- nubuffiT”?' P ack3 ° m S and ^sue at par 10p to raise £25m. have continued to is on offer from Arbuthnot Semin- . n . 

of delayed deliveries caused by The i^roup makes precision ment in turnover, taxable profit H " ,--3.-- . 8T .~ "Over lhe past five years capital increase during the year; Greater- ties. With a minimum investment YlfcJLU . 1 

thPse problems Ihe group has con- electronic and electrical com- D f London Asiatic Rubber and r r expenditure on additions to fixed e ff- or t is now being' put into the requirement of £M0. toe fund r. WMn Securities Is dfefc 

tinued to honour contracts at ponents. - Produce Company expanded from Turnover .t'.. o.iit.wo .tmtM assets has amounted to just under market generally where yields 12$ per cent., and. is in- | nvestQrs week-end - **.& 

P L'- C K !f ve s v arrari i«c < ?,fR i rio^ fl4 ^ ■ £1 -34m. to £2.6 Ira. in the first half ^^f'_ pror,t - — - ”2^ HOnu the major part of which th ere ^ S |Qi much scope: to vested in a wide spread of OnJin- HlKh Yield Fund. yWdh^ . 

which have been insiiffic ent to nnnvpj' of 1976. -x,, r n ro fit •“ "ss.744 ^ as financed from the com- improve performance. ary shares plus a proportion of esiitnnte'd 13 per cent. . 

rover r, «inc cosi-j : and ' TnfTQ II Ilf'f For the eight months 10 August Minority hneriiw' 'iia “?^rs pany*s_own resources and from . . preference and convertible shares^ portfolio Is invested 

snecification performance, states fl 1 1 JUI# 31. 1976, rubber harvested totalled Exrra-ord. cretiiis- — i«sLrrs bank borrowuigs. A source and application of The trustee w Royal Bank of D f fixed- Interest 

lhe chairman. ______ ® 12.08ra. (lO.TraAfcg., of which g'^nds . w.«o go.co in qn ier that . momentum be funds statement shows toM there Scotland and the charces are. on ference shares, hlsh vieWK 

Earmncs per -..jp share ?re • cAArwri 9.0!m. kg. had been sold at an Rc,f3l0 «i - in..sa ma i ma ined. the company states was a net outflow of liquid funds a 5 p er cenL initial i per ccnL per an5 i iiivpsnnent tror 1 ' 

in secona average price of 40.82p (27.33p “™'“ “ » l1 ' .“T that a stronger equity base is during the year ■' of OAlm. ann um basis. . . -inranw shared -The minS^ 


tinued to honour contracts nt ponents. 
price levels arransed in 1975. 
which have been insufficient 10 
r over rising costs and increased T__. 

snecification performance, slates J (If 

the chairman. ■**”*< 

Earnings per 23p share are • 

down from S 5n to n 9n. The 1 M 
interim dividend is 2J2129p pet III 1 

^nmnnred with 2.2Sp — the total • 
for 1975 was 4.420 p. CIV 


Ingall lift 
in second 
six months 


A UtUJULWIO tonne 7nd Mil 

Turnover aura 4"ws THE NO LESS profit forecast at kernels ac ^ ( 

-rlrtni: pmflt: lngall industries for the year 10 

' i'.K. i.itt v«m end June. 1976, has been achieved. _ 

OvfrsraB loss* *|R w with a prex-tax figure of £303.194, IrtSUiT’sirahi'' — 

32SS- T “; compared with £ss; m aEter Oitwr^lncfSc 

ISITn? fc-R. 1 — ' jrd 12M being down from £136.336 lo neplantins ripend. 

fSSli™ ^ £U3.ooo «i haif Way . - 

Xrt worn in: 5K ALso as expected, the final 

Minority loss — «t :■ dividend is the maximum per- ' 

11a S, 1 mltted I.0132P not. making a 

SSSSS 1 "*. r 40 * 5S? 5! lotal of LjlSp. against an O f 

'For a truer comparison of nverseas equivalent 1.442p: earnings per 
oarmnv;. 1973 fitrtiri* sbonld He converter! 10p share are 3.0op (2.83p). 


average price of 40£t2p (27.33p 
for all 10 1 a). The amount of 
19,269 tonnes of palm oil had 
been sold at £175 (£184) per 


a/rer us. less coodwill irnllen off. 


comment 


equities • and . Investment tror. 1 ' 

desirable. ~ 1 ~' r — " rtOJSm.)— a decrease of £29,006 - ■ 

While it is too early to forecast (£112.000 increase! / in. ..cash m comment ’ un Sara available SSmSS^ 

for the eumnt year the chair- bailees apd an mcr^a^of The attract j on 0 f the Arbuthnot a s hare exchange scheme. Rrtiili 
man Mr. J. H- Hooper states that a.l9m. (£0.3<m.) in Income Fund a< compared nvinsk can Tie made using;* un? 


tonne and 3^21 tonnes of palm Af,„ , man. Mr. J. H. Hooper, states that £2.19m. (£0.37m.) in oreramts. * comoared «avinB»i can Tie made usim 

“ 186 'SSSOL IH-BJa M SWSS * ”T* e 


SrKKsn 

%ts -aa “5r* r ■ nd im>aubiuw - •» cnn __ ' : srv. 5 sSrUSfvass • comm** - 

-Uta Si °{ Jflff 1, ? ea, : 1 ?" le 5 v ° lun \ e The directors intend to recoin- SHORT TAP 1965 f« n . d InvMtors^seokinRjBComP^have, 


Pickering managed to halt its 
downturn in toe second half with 


DEAL 


growth as well as" high income. 

Over the years since. February 9 comment 


1965 when- the fund was launched, investors .seeking. Income. have.- 1 


«SS feU “Wl * t*T am * m Sir 19^77 TdiiidSd of The Bank of England is to issue ST investor wito n.OM would ^dde 

L2M.5M l.iis.aSD group reckons it not j ess th an t he 1-S23p per share a further tranche of £600ni. of have seen his lnv«t- ,evel startiBg'Jngon»-eM«j 

saw somethin;: of an imnrnvp- • , i_ -r ... . pross income and seen nis invesr m ., m vmwth Ewupntial in ftvni 


al :fK- Kami 1 esohansi'? rate as for 1971. 

a iirt u-ouM show a reanl* of n22Mi> mm- 

parvfi n’iiti tb" 1978 Usurp of ?4isnoo. Turnover . .. 

Cnnqnupd proWtion lor deferred >as LaJit <?Dgug. 
madp in arrontanee with normal nollrr. Fane ra Is 
Hnwcixf. Ihr snbsiauiral snm of apum- Operating profit 
pmtion io defere'd las from holders* Light engng. . 
funds will l*o Frrtoiwl prior in the onbli- Funerals 
cation of final results for 1976. Bank interest . 


1973.76* 1974-75 
£ f 

3. 1.33.456 .i.U£.524 
1.247.637 1.3M.M0 
1 .SS 5 . 61 P 1 . 67 S .064 
363 l+l S77.-IS3 


See Lex 


Hartle 

mid-term 

slump 


Funerals 

Bank Interest 

Loan stock interest 

Espouses 

Profit before lax ... 

Taxation 

•Vet profit 

interim dividend ... 

Final 

Retained 


145.ISS 123 901 

252.9* 1S7.J!2 


Bamfords 
first half 
progress 


saw something o£ an improve- 
ment in toe second half-year, o? 1976 at’ ran m»r eent_" navahta in meni s™w iu ■»* ««= income payments. Botb n 

This has aparently continued into August 31. 1976 the gronp full^M appUcatiom" paya ^* “price.' desirable.but unfOTtlHWtely 4K-i i- ' ” 

the current year and the grouD. ^ total iodebtednes-s of £10^m. . elnrt . ^ - not really,; ^ reconcilable. Wj * **” 

which has just invested in a 2a i n thp vMr pnriwi Jimp •»? 1976 Int w, res t th ^ st°c\ wlL he rrAT n/inAU/CI bawMJir High Yield Fund oftet., '■•il* 

per cent, increase in capacity, is n h n re t a v nrafit s 1 n creL^ed pa ? a ^ le ha, f? e ^ r,y 4£° 152^* 9 SCOT. WIDOWS Investors : possibly the^ best ewT", |?!|P[1 .. 

hopeful of a return to the growth r P £i nsm " tn £4^flm on a an ^ September 9- TJ e iMVITCTflD • oronii«e wdth good- atarife^ 1 ' „ 

Lrend. The group’s recent growth IZver of Z 1 "5*“* °i “ El” S* TSSr’S" INVESTOR mcotne vrtth.-Jwme A ?' 

record ban been consistent rather c h airman savs^hat the year Mare *| 1977 - Scottish Widows’ fund and Life ana^tS- -Tnly 1nf«* i r i, .Wj*!i , '‘ ■ ‘ **** 

than dramatic and seems likely h ■_ * 0 r considerable re 52.‘ c ^ ?.* P 8 ^.* 11 Mar<*. ,1979. durance Society is drawing ment has been. Jlfted : frofn . ptt^,. 

ro stay that way In the immediate SJhieromentTn SiatThf S?uS Z*££S£X toEE?«trttlw this weekend viou* i • TV 7;^ . , 


— not ie» uikii me i-aiJM jjvr sum t: a turrner iranene ai oi — - . ____ w, inr«f- - — n - T ., , , 

>rove- paid in respect of the year to m per cent Treasurv Stockl879 ft ros ® mcn “ e t _ an « _« er mum RMwth POlential ln f 1 

June 27. 1976. at SSre ir^Snu payable to ment *« w t0 ar the . offer income Payments. Both 

I into As at August 31. 1976 the group ful i on appUcation. / . _ P nce - _ desirable, but unfortuiratelj 


lanbre 


IU iifi.v inai way in me immemaic ,»t,iw-pmpnt in lhal the ornim ■y’ 1 , "Kr-— --•*• 

future But toe cash position is JS'JSJEB 0Pen a ° d d08e ° D Se P terabe f 30 * 


s]796 ”j.9M FIRST HALF <to March 31, 1976) still strong (after the expansion ifs s manufacturing base and 

9i . mo n.332 sales of Bamfords improved from the group should be left with Further Increased manufacturin'* 

■«S 5S5 S.91m. to £6.23 m. and profit was about. £lm. on deposit) and at 38p SSSSSo TSTSiJStorJdS 

loQ.I^S 1 30 . S') r„_ rurnnnn niviiwn ,..K rlin i n i emueuv/. * . . 


ien and close on September so. -’7™ i„ v « tor Policy (Second 

trcac lAiqt 1 QQ4 Series). This is a. regular 
1KC.AO. 'O premium life assurance contract 

Details of the £600m. new loan with Inveaunemt being made in 




iaTDii U P from S359-WW to £392.000 sub- the yield of roughly lOi per cent, enormously to strength and size Treasury 141 per cent. 1994 alio- the units of an internal -fund. *: {** 

M.2si led lo £211,000 t £222.000) tax. (covered 2.7 times) is well ahead j n jb e distribution of automotive cations 1 00-£1 00 .000 : ' allotted in This can be inve-ted in any of Target rfs:.- 


TARGET SHARE 
EXCHANGE 


drawing investor!'...' 

k. L.J ■ 


«.».? The directors report that in tho of rhe Paper and packaging replacement parts and commenced full. £100,100-£186,000:. allotted the media— equities, property of attention ththp "possibility of K _ 
second half toe company, which average. t jj e u p of wholesale outlets £100,000 .stock, over £160,000: Gxed-interest. but at present the changing .• .the! r-.- portfolios c^-- 

nniac- makes agricultural machinery, suf- for fastenings. allotted about 60 per cent... portfolio is m equities and cash, quoted sharw f or units- in Targe 


■Includes six mootin' malts or A. Hazel fi: ‘ J ’ " .. r 

and Sons and Hrdtiunoc CoflSn Manniac- makes agricultural machinery, sm- 
curtiKS Company acquired January I. 1S76 fered increased costs but they 
Improvements were made in all anticipate that sales and profits 
the Tuncral furnishing companies will be maintained al year-end. 
in spile of rising raw material For toe year lo September 30, 


prices brought about by adverse 1975 profit was £D.62tn. and the 

A foreign exchange rates. A. Hazel dividend 0.Sp net 

PRE-TAX profits £143,800 lower and Sons, which was acquired They explain that first half 

ai £35.200 are reported by during the year, has been fully sales showed a small increase 

engineers and machine tool integrated and made a useful despite short-iime working for 

makers Hartle Machinery Inter- contribution to profits. some two months. The increase 

national for toe first half of 1976. In the engineering division, m pro H r outpaced the increase 
Tumotcr for the period problems were experienced mid- j n turnover, they add. 
expanded from £3.52m. to £3-9Im. year due to the low . level of 
The interim dividend per 25p activity in this sector generally, 
share is held at OAp net Last Towards the end of toe year the Cmifhomntnn 

years total payment was 2.13p order intake improved and the OUUlUaUAUlUU 

from profits of £289.900. situation continues to be • 

After tax for toe six months of encouraging, say the directors. MPSIIT1 Hsif'If 

£14,700 (£94,100) the net balance LJltaill UtttA 


Dowding & 
Mills down 
second half 


portfolio is m equities and cash, quoted sharw for units, in Tmgt ' 
The minmunn premium is £5 per tinsts under tne Target 'Shar- 

month and the minimum term ol Exchange Scheme- The exchang^ ■ 
the contract is 15 years. - is on advantageous terms. > . ■ 


£1 . 1 8m. turnround at *' ^ * "r^r. nt sr 

'-- W of the traditional life com- Scheme is a nseful sereirefo 

„T ,, pm ! : panies to enter the unit-linked investors- who. want. to rl **#^CENT ISS 

\l^A<iwnrnll »i/\ finnl field and its investor policy over selves at minimal expense Wife* 1 - 

W CdlWcll IlU 111141 the 10 years since toe start in bother of : managing theiMn ■ — 

1966 is among toe top places for shares. Due to. their profess^as 

CLOTHING MANUFACTURERS The number of direct employees the m^TbJtter^iS^Mt th£*« 

and wholesalers, Wearwel! ran was reduced from 300 to 168 and « g m ww 


• comment 


• . : r 

• ! .liVJ 

‘•'“l <*J 
(-ptMl 


fell from £86,900 to £20^00. 

The directors report that toe 
group has continued to maintain 
its market .share and the decline 
in profits Ls due to a fall in 
margins in those areas of activi- 
ties which have suffered most 


Higher profits 
for Magnet 


’ y .nSES” 1 n/rf- me H cha ™ n al CLOTHING MANUFACTURERS The number of direct employees ** of toe mXVteSlr^S^f " toan tS 

^ , SSSSt STlSPrJlUt wholesalers, Wearwel! ran was reduced from 300 .to 168 and -J"*®""* SStf* ^ Jg SSi5 : ^KaS' “iiwiEJt- 

SOUthamptOD from £L218&02 to n.09S.424 fm- JJJJ J £ 0 f f 197f76 4 ?eaving th a ffi^to'mdn^nSn ^At °lhe Mortal field. q The company has evenifthey don'Ltt ahvays give 
uvuiuumjnuu lhe vear t0 end j Hne . 1976. after S, K v!I? «,d5S”!5rn end some neC'iaiimw for now introduced q new scries the individual somebody else t.. . 

Steam hack , ?te l 8ra f thal^ 9a ’ 84 * 10X393,325 30 oF compared with a property sales were revching final Investor Policy (Second Series). mq. . - • . 

OlCalll Uav.lv in t be first half. profit of £lm. in 1974-75. There stages, but since contracts had J— — . — ^ 

• cm. Staled earnings per 5p share for is no final dividend, so the 0fl96p not been completed at that date . % * ' -j_ 

IT! nrntir toe year are down from 2.07p to interim already paid compares lhe Improvement- in liquidity is - '•'•?•. . « • 

** 1.79p and' the final dividend is with an equivalent 3.4p total for not reflected in the baance-sheet f'rbwti'i QTllmiA "it» 

.\n upturn Trom a loss of 0^1 3p net for a total of 04>63p. 1974-75. . . Procwg LUlulUvIltt 41 ,V/1JLI1 V - 

£40^16 to a pre-tax profit of compared with an equivalent The loss was struck after an «*i.udo which has been used 

£95,074 was achieved by 5-875p after adjusting for toe one- exceptions item of £150.000 relat- "Sj rt S* HI * nd CONFIDENCE is expressed by Increases from ovemaaab - It 1 55 

Southampton, Isle df Wight and for-once senp. ins to estimated losses arising on na«k overdraft, says Mr. Nadir. LQNh lutwcn is expi^n oy y ,V-‘ 

South of England Royal Mall 1875-76 1974-75 the curtailment ef activities of . He now considers that the w-orst tSt tl! e ^Tknown, net revenue for th 


Confidence at 


' : .V 

-1 

!•)» 5A 

• • n R, 

I • « 

m 

• I- 


margins in those areas of acbvi- • ® £95,074 was achieved by 0 875p after adjusting for toe one- exceptionai item of £150.000 relat- r ? du ^ ,ng T ^ r ^ It ^? .. and rnNFmENCR is expressed by Increases from overseas, -it 1^5 ! - S 

ties which have suffered most O Cn„riiAr«r Southampton. Isle of Wight and for-once scrip. mg to estimated losses arising on bank overdraft. says Mr. Nadir. CQNFIDENCT Is expired by xrom oversea*. ^ ... u 

from inflationary costs and the QC dOUlUBlTlS South of England Royal Mail ists-tb 1374-75 ' h * curtailment efr activities of . He now considers lhal fthe w-orst gLf- the t ATbown, net revenue for th - s. 

current recession. Net profit has . ■ Steam Packet Company in the ' £ 1 the mail order supply business is over and that the first throe veaf SeT JuSy S L1976 

been arrived at before deducting Substantially higher group Erst half of 1976. Tumoser 7.344J74 7jii7.«7 and the credit business with months of. toe current year have i-«. poUc, ®f ;iLs r * . . 

c J™ r . dlnar> ' itei ? s £25.800 profits for toe first haJf of this And the directors say. that ?£“* pr * m — chain stores, but was arrived at -wen a return to profitable trad- and 1111111113111 fin * pa “ Jareest equity inveri HXED IN 

(£7,200) in respect of re-orgamsa- year but no brighter prospecls subject to current tren& con- m“ m before extraordinary items of hig cxal stabflity.. 'm2£iStw2^2?BBria5cA^_ 

£389.509 beins mainly goodwill of Meeting 10L Commercial Road, The group has continued to [JSSShol^m^inriudin 1 

1 toe Lipman Group wntten off. S, December 23 at II ara. increase its production of iow cafroeT .«hiA 3 i 1 oTdins s: . 

HV m d 9 d , m Reflecting toe items written off m comment 0051 houses and is now operating Meetine. Dundee. October li| ir'- “ 

PACIiItC rill A naVT UfAoL in the proflt and ,oss account, • wn,n,ent on 50 sites. The group has no ^ ..... 

19 llllv IICA Cl nfvvn shareholders funds show 3 redhc- A more than £lm. turnround to stock of completed houses and - 

tion from £229 dl to £1’RAm; a pre-tax loss last year tells the Forward sales are at a high level. _ . .. , 

_. . Explaining the situation behind story of Wearwell's trading ven- Several new sites hfro. recmitly . U an f nn n .1 

Next weeks company results year pre-tax increase of at least toe flrst Tour months, a recovery from last year’s £I0^m. level in toe setback chairman Mr A. Nadir tures beyond the once highly sue- been starred and will contribute y dlllUlld IVf. ■'•. • ;•» < 

will be dom1rnrt«r by interim is per cent to between £7lm.-£9m. (£4-2m.) S pi ie 0 f t|j e competitive market says t * 1at following- two acquisi- eessful traditional leash and carry substantially to second half 19/6- ^ - ” *’ ’’ 


feels, that • the" 
value of ’ toe 
•eU above book 


simplify Pref. 
structure 


- 1 1 

?*-_«■ n •: 


■ .. • - - • . Ltli 

Van tona Group . announces pro^ 
posals foe simplifying the Pre^»i«» 


s l ,r ? H . dU i° ° n T, ? u . rsda - V limhed largely because of price Meeting, in May. toe chairman sugar beet herbicide. Some closure of the mail order business, still as high as £lim. (la r*elv left mu ' . i-,, 

- re „r^* JCC,e , tl ,w '•how a minimum rises in the quarries UUi«ion which Forecast “real” growth [or the pressure on margins is assumed cutins out much of the credit over from the discarded’ busin. group now has srx years .-The directors believe that -fi *- 1 • 

* ncr cem pre-tax increase to should have helped lo nffsol weak eroup. allhough he did noi rrom growinc raw material costs business, the waiver by directors esses’ forwart Srdero for aiitumni ^pply of land^at increased levels implemented, rhe proposafs^whg 

Xlfilni. with toe main growth for demand. Forecast half year pre- quantify the effort. But the mar- but this is expected to have tern of a substantial oart of their First hatf flSi re™ are expected to °^ aC T V T i*. therefore weH jvfll involve the wuoUMPitt , 

the year Probably eoitims tn Hie tax profits or around would ket experts growth for toe full offset to some extent by price ^lary together with a waiver of show a profit SJlnd Kre are S®* J* benefit from the srarc.W 4-9 Per cent- Prefer^ 

second hair 111 line with the usual rcpreseni an Increase or about year or around a quarter so that increases for pharmaceutical pro- between P4 per cent, and 99.9 of now net* current assets hui ■ the- S developing, of Vantona Group wifi 

pattern. In I lie the better one-lifth compared «ith last year, profits of some £48m. could be ducts. their entitlement lo the interim speed with which the tomtunu ^ r ' Whitfield tells members. _ the administration of’ the. group. 1 >„•, _ , 

ixnppm.i h in OT h-S d, | I S- mTUS, t w IS*!, re . ce " ,l - v _ be e n s . ei * n . a sa«nst £3Rrn last time. Also due nest week are interims dividend— toe acounts show that returns to its former stabilised ' ,n th e year ended April 30. afrairf ! and save costs. .Tj£. *’ t 

JSS2.I. far " s tororasts for Ready Analysts point out that the sort Trom John Laing and Son and seven directors waived remunera- health must depend on trie in- 1976 ernu l 5 Pre-Tax profits rose It ■ intended that toe^P^ t: 

,k, ^ fcCd . indus - ? x,sei L Concrefe tins .vear follow- drinks side will have benefited Percy Bill on on Monday, United tion of £67.464. In addition further roads ir can make into what isra from £L63m. to- £L7m. before an Posals will be implemented W; m„ 
lr * 3 ' "li r ^° „^ n ,L ra r 1 n C IP" .too « 00d results from Amey rrom the superb summer weather Newspapers and Combined bank facilities were arranged, depressed and competitive market! exceptional Item of £137,3(52 a scheme of arrangement for 1 eato. -, s . . 
work where the sini w >le to main- Roadstone and indications that and that higher cocoa and coffee English Stores on Tuesday, and employees laid off, and properties Market capitalisation is £l^lm ai trialing to the writing down of a subsidiary company based upot,;,i.-i . ‘ 

^ l Jl.f„l U H rn °L" ...5 0l,ld have business In Germany is picking up prices should be covered by Foseeo IVUnsep. Legal and General sold. 16'.p a share - 1 parcel of land, affected by an to^-fyRbwing terms— tor .eveh^ 

mST x^SKLttoL hfu" ere " i asle J '“f, “ r, R ,n »«- v l"®*®**- 'Assurance Stocic^Tand Tootal on P adverse plannine decision. The J3. 3^5 .(formerly 5 *) per-rttnt^^^ 

jl‘ A "lUI? '.hL c 5 p ? c,e • -^pported by the Flsonx interim pre-tax profits to Wednesday. Preliminary results , profit was struck after compensa- Cumulative • . ^Preference 

i^!t h ?„ M,d r dI n f hajrmans that a b'3 be reported on Monday are are expected Trom Com Allman PllMcflA T ¥r ] A „ ^4.^ ■ tion of £3R.n(K).to a director tor Vantona— 1 1.. 4;9 per cent. CBnmV 7*-m 

East is expected to lead lo a full improvement had been seen in expected to be up about nm. International on Thursday. V^nriSllC" 1 VlCF DrOSBCClS . io«_ or office.*.- The improved' )*»Z 


trial and commercial contracting ing the good results from Amcy from toe Miperb summer wi 
work where the struggle to main- Roadstone and indications that and that higher cocoa and - 
lain Turnover could have business in Germany is picking up prices should be coverei 


threatened margins in recent even 



Announce- 

IJSI 


This 

rnnipdny 

mi-m 

rear 

yrjr 


due 

Int. 

Final 

Inr. 

FINAL DIVIDENDS 

A R. EKvlfoiiiu Coaiponcnls 

Monday 

i.nj 

.Wi 

1 Oj 

Adtt -» Croup 

Mondar 

•J.n 

4-106 

2.2 

BevLiuao .... 

U'iM)m.i<dar 

I.3M 

• 9? 

1 j 

r- uin Croun 

T'h-KdjV 

n 7.- 

1 

0 si* 

Furn^-.Vnai-rson 

U’rflrti-vlay 

G..IT-S 

U.&u 


campan 

Wednmday 

n>n* 

0.:m3 

125W 

Opsv^U . 

Tdnndw 

n.friS 

o.ris 

0.7 

Copp .MUnan litottiaiional 

Thursday 

1.0 

i.M.7 

1.0 

Cradlcy Print! pk 

Thursday 

— 

O.Sld 

— 

FiMtwar in-lwsm- Im-csont-nu 

.Monday 

1 <15 

2.193 

1.133 

Greavvs Or^a mutton 

Thursday 

Nil 

9.2 

' Nit 

t.afci- «n*l titliol 

Friday 

LI 

US 

1.4.1 

M.F.t. Wore bousi-s ... 

Thursday 

Ml 

Ml 

1.17 

Nikon Ojvid 

Tuesday 

— 

Ml 

— 

Pjik'-r Knoll 

Monday 

0 72 

1.903 


^ ;r-r» Storri 

Wednesday 

1 971 

1 SJ& 

1.973 

I D. »nd S. Rivlm Holding? 

Monday 

I.COti 

1 17 

1.17 ia 

S, tiliiah ML-iromiIi!rfH Property 

U'cdni-MJjy 

0.717 

0.SJ3 

9.1 

Fimc Dartiy Holding 

Wednesday 

0.7.7 

1.25 

#83: 

Si si-mll Europe on Inveflimunt Trust 

Wedm-nday 

— 

1.4 


Siartnlu Eiuune-.'niu; Group 

Tharxday 

11 M4 

1.692 

1.0 

WiUouft FraiK-iS 

Mohday 

Nil 

Nil 

0 488 

INTERIK DIVIDENDS 

Xburti-ur CnnMruction Group ..... . 

Wednesday 

1..i 

2.53 


Alpine RoMintw 

Monday 

n.si.i 

l.t:3 


Mvj 1m •>niviii Trust 

Wi-diu-sday 

■J Il-J 

2.8 


Anitwr Cbi.-nural 

Monday 

1 « 

l.MU 


A P.v Ooldlnus 

Thursday 

n.iis 

B.633 


Rca:-on. CLurk an*l Co 

Friday 

1.47 

2.726 


R. mrov rorpororton - . 

W.-dm-sday 

1.1ms 

1.445 


P-r« POton — 

Mood ay 


Nil 



Tuesday 

ll-SAj 

2.258 


Rimnw ond HoUwuau-orth 

V rid ay 

l.ij 

l.nL'j 


Rient i'tK*»nii.ils lnr^niauoml 

Tuesday 

n.n 

1.175 


Rnt-jm Rollnuki-rs Corporation 

Thursday 

It *77 

1.4*5 


R-iiish Sj-pbou tndnairlea 

Tliestlay 

05 

n.ihS 


Cadb'io &.!»»♦ oppe* 

Thursday 


1.61B 


CaWbread. tlobey and Co 

Monday 


1.1 


CoroWncd F.nalwh Ston-s Group 

Tuesday 


use 


Enrrw S» - n'ii.va and Electrorun 

Thursday 

VII 

:.ii 


F-taic* and General I moment* 

Tuesday 


0.2 



Tuesday 

1 Li 

1 w 


Frdtrwcd Chemleal Hold hick 

Thursday 

I 174 

1 sin 



Mundav 

4 ( 

6S.i» 


“loreai lnvccnnoni 

Monday 

0.5 

o.4r 



Company 


Foscio ITinsfp 

IntrcnatiottaJ Cnojbusnofi ■ Hold mas' 

•I B. Hn Wines 

Lifinu' «)riaplsauon 

•.lo.ln Lama and Son 

Lccat and Giwral .iswireore Soneiv 

Lidco -HoWintM 

I.il** Shippina 

Minders >Hgldmes> 

f MilkT 'TeciilMt .. 


James XeiD Holditws 

R**adr Mtsrd Cuhcrplp 

Reardon Smith Line 

R-*f«i5e Dundee 

Richards < Leicester* 

Royco Uroup ...» 

sromsh Television . 

SollcnoTs’ Low Suuonerr Society . .. 

Sunlight s-m'lee Croup ' 

Supra droop . 

Tarmac- 

Telephone and General Trust 

Thomsn:i T-Line Caravan* 

Tnmailn Disdllers 

ToouU 

T.P.T - 

Unleorn Indnstrtcs 

Vnlied xmrspapers 

C. and w. walker Holdings .............. 

Warprford Class .... 

WjTmougiK fftoldliBa) 

liwrie Wills and Sons (Holdings* .... 

Wit»a Industries .. . 

Wolstenholme Bronze Pmvtiors 


INTERIM FIGURES ONLY 
Channel Islands and Inutl lov. T*L 

Channel Tunnel toicstmenie 

Helene of London ..... 

SansatBO Wesiuo .. 

(•eorse Wimpey 

Yorkshire Fine Woollen Spinnrra — 




Dividend 

ipi« 


Announce*. 

Lasr 


monr 

Vear 


doe 

tnt. 

Final 


Wednesday 

1 34 

1153 


Thursday . 

n.Jsa 

n.ja 


Monday , 

n.4 

0.43 


Thu rad ay 

II 42 

013 


Monday 

0.067 

DAI 


Wodn-isday 

1.7 

2 934 


Thursday 

Till 

Ml 


Friday 

1 fts 

2.01 


Monday 

0.54 

I K9 


Friday 

1.10 

1.285 

il .. 

Thursday 

0.765 

2.045 

• •. 

Wednesday 

2.0 

2.331 


Tuesday 

I.S 

3.1 


Wednesday 

1.623 

L117f 


Thursday 

1.4 

3.429 


Tuesday 

l.n 



Wednesday 

l.D 

L0 


Friday 

Nil 

U 


Tuesday 

1 3« 

2.1 


Monday 

0.283 

0.637 


Tuesday 

0^84 

0.47S 


Monday 

»2 

4.7!) 


Monday 

1.9 

5.1’b! 

MM, 

Thursday 

1.623 

1.635 

Hll 

Tuesday 

0.51 

1.B3 


Wodaebday 

8.72 

1.497 


Thursday 

1.0 

1.92 

llH 

Tuesday 

l.ii 

2J18 

ml 

Titoniar 

5.0 

G578 


Monday 

U 

1.391 


Tuesday 

" 0^3: 

0.821S 


Tuesday 

0.72 

IJS6 

.... 

Friday 

0 715 

0.55 


Thursday 

0.975 



Tuesday 

2.73 

3.668 


Thursday 




Thursday 




Tuesday 




Wednesday 




Thursday 




Wednesday 




Christie-Tyler prospects 


parcel' of land, affected by an Lhe. following terms— tor 
adverse plaqnine decision. The 13. 3-fo (formerly 5#> per-reenfj^*. 
profit was struck after compensa- Cumulative .^Preference _ ~ ^ -kvc a .. 
tion of mom. to R director tor Vantona— 11.. 4;fl per cent. CtmmjL:. ™- 


Mr * ^1. Williams, chair- for the year ended June 30. The flLTRm.— which is expected fo. tive Preference shareS of V 

man or (.hrisue-Tyler. says that big copper producer, which is continue. or Simpson. and- God lee or 1 

toe current year will show a fur- 51 per cent.-mvned by the w P „H n <> vr™,— vr 4.9 per cent. C 

ther improvcmeiu In the com- Zambian. Government: has been niteWiq r House, EC. tiv<^ Preference aharea of VantORK^J* 1 V 

pany' h position. hit by low motal Pricc.nS 5 W U a,m * If approved- 

The current year has. not started costs and transport difficulties. “ • — . a . nd toe Gnurr. the proposals arey. B --: rrm - 

as well as last he slates. However, ■ C J ' ‘ expected to beimme effectivftvb\7''^ — . 1 

ihe upholstery, trade is normally Th«e were reflected in a loss >GCOIlQ . ‘ the end or November^ 3976:;^ 

difficult during toe summer for toe first nine months of the 

months (1975 was ao exception) finanoaJ year of K6J)5m.t£5.04m4. AIT- ___ . 

and he considers it reasonable to Thanks. to subsequently Increased . nillaUtC ■ - . WyiJf«r|CAn 

hope for toe usual improvement copper sales, and a higher metal *■ 'MUViiuwU;', _■ 

from toe autumn onwards. P rice » however, RCM made a net The directors of The Second • ‘ 

The furniture industry is a dif- profit of R6.66m. in the 'final Alliance Trust Company estimate.. ' W JtF DUFLOD - 
fleult one in which to forecast far quarter. The share were 140p fl n increase in current year earn- „ : - T <--1^ 

_u.^j a l * _i itAoraiwfqv - * . Ivia> fi fun . 1 QDpi tn C O. . ’ n-- ..TotUMA. ni-nlt* U*1 


WiHcinson 


ahead— the company always oper* yesterday. 

ates on a short order book and Is 

susceptible to Government con- ■* 

trols and other influences beyond 

our control, the chairman ex- 1T tvm«gu 

As already reported, pre-tax BOStOIl 
profit for the year to April 30, 

£& m “ p “ dKl MB nj,7m - 10 downturn 

industrial and Commercial Fin- 
ance Corporation is interested in After higher 
30 per cent, ol the company, interest of £174 
Meeting* Cardiff, on October 20 at £109,000, revenue l 
noon. Montagu Boston Inv 


lngs from 4JI9p.to 5J3p-per 25p '-Taxable- profit or Wldto»H 
share, the rise coming almost Warb.urtoh, textile and earpetsj 
wholly from dividend rates. distributors, ‘.dropped from 


They' stress though that £241556 to £219,112 
&l though they look tor continuing first half of 1976— for 1975 MS? 
dividend, increases -and early figure was £552.007. • '■? 

‘ estimates are usually exceeded Eornlnss per 35p. share for fl»' 

W .AHilt, Ilian ana L elw Mnnil....... J a aalu'h... ““I IVirtl. 


by results, the? ore always- sub- fi i* months -are down from -^Ptiftig 

" jedt to any major inyestmenr to'S.02p and the interim dlvidWdjW'^Y n;v« j-k, 
poHey .change- £s held' a» L8iS net. JLast to** q»i ^Iham 1 'J 

Howevtir." if all UJC Gilts and final was 2.64p. • - -:-i ' * " 0f 

cash . were moved Into U:K. • ' . - . 1 •*&»? 


After higher dollar loan : cash- Into U.K. '-'• l 

interest of £174,000 ayaSS’ pqyties -at' current^ pnees. their- •• - ^ 

£109,000, revenue before tSof estimate would still match, last. m h # 4W«7 j«£iti-S r t} ^ 4 

Montagu Boston investment Trast 4J9p. . Deoreni,-.. . 2r.n0 , 38^a.:);> ^ tete m 

fell from £89.009 to £32.000 in toe ’ 1?** r fi*“«s-. underline too {^2^ _^r: -gavJccrT.T. * 

six months to July 31, 1976. policy. Of fleekto& through hold- Tax ■ . hs^ 

_ , a Ing largely the .equities of grow- 7! ••• r-~. 

Due to flue tu a tions in interest fng eompanis. not jnst capital RDITKII rATlY^lV' iiy 

rates and ' exclianae rates the appreciation tor its own -sake. - . *>3*1 L.U ( IUI“: Blfca-- 
directors are unable to forecast alone but as a base For: con- . -British Cottoir and Wool : Dyer* tr^sM 


of the company, hnerest of £174,000 against^ putties at' currem pnees. thelr- 
", on October 20 at £109,000, revenue before tasof estimate would still match, last. Mn . 

Blontagu Bwton Investment Trust BSS 


No payment 
from RCM 


J.n 


toe annual dividend, but it ts‘ sIstentFy. .^.rising ..true earnings Association,: -of " -Salford, ■ - will 
again likely to be only minimal, arid - dividend - Inoome-r-iiiYiapnd change . its. name.-, to- Uawdaw 


• pividrod* sbouD net. orttcr per sHare. end adjusts (n r any lnt«>n>eimu wno . _ , „ _ _ fsmn uw 9 10 oe oaiy minima L and dividend • mwrnie-r-CUyKiena name., to-, liawdaw 1 

iww - s-'cano imerim. : Gtw i Net. ' inclodes second lot trim. i«»in 14- A.« expected. Roan Consolidated Last year’s payment was O-STop restriction at home, makw Ahe Industrial Holdings rSvito •effect! 

nuioto wnotL -bt ueuarauoo of qroeend onto. Alines is nor to declare a dividend net. "more ' 'welcome- ' th6‘ * ' la rjjer'f roof 7 Ottoter IT- J 7 ' ''- v • 1 


Nave^ 

A *>Dltt 


•JfcSV'^E 




-ewd 


V 
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UMMARY OF THE 

e-over bids and mergers V-' °jii 


WEEK’S COMPANY NEWS 




rjV ' a±e * n ® Iflte-Iias Won its battle, for control 1 of sugar re- 
H? ' Garton,. after raising its cash offer for the 

'. by a furflier SOp to 200p per share, which capitalises the. 
* equity at almost £48m. The Manbre Boarct responded to 
igher terms with ft farther rejection, desferibing them as 
qoate- and unacceptable on. employment and monopoly 
tt.. ffe a ^ so rnsted out a forecast of a material rise in 
• .1° pn*ts for 197&-77. However, Tate, now being able 

' 200p a share in the stock market for Hhnbre stock, 

' jd enough institutional holders of Manbre shares -to seil in 
. : to tpaift control. By Thursday afternoon, Tate, havhig 
' , mce<rtfaat in no circumstances would it further improve 
Id tfBjns, had managed to acquire over 50 per cent of the 

- xeMetfotiy >nd declared its bid imcoaditfoiial. 

iiha l ga m ated Industrial^ controversial 37.7 per cent stake 
■ ^.manufacturers Herbert Morris has been sold to Babcock 
Vflcox for 120p cadi per share. Ihe same terms are being 
ded by B. and W. to other shareholders, placing a total 
.' on the Morris equity of £4m. A previous bid by Amalga- 

- I for Morris . bad been strongly opposed by the latter’s 
.. I, and « Monopolies. Commission report found against the 
' and declared that Amalgamated should reduce its stake to 

f "V 10 pc* cent ^he Morris Board and the company's labour 
’v are proving to he jnst as fcostfle to the B and W takeover 
pt, their hope being that this bid will also be referred to 
lommisstoh. . 

. Cufl-Tbennotank. the. ■refrigeration, beating and ventilation 
eers, is recommending an £11.4in. shares and loan stock 
from APT Holdings. The terms of one APV share pins 
. ( of ft new 10} per cent. Convertible Loan, 1997-2002,. for 
- . \\\ six of HT, are subject to confirmation of an BT- forecast 
'.v.,' e-tax profits of at least £Sxn. in the year to end-September, 
About 53 per Cent, of the HT equity has already been 
jftted to the hid by certain key members of the Board and 
, which owns roughly a third of the HT* issued Ordinary.'. 

fewman Industries has noW produced its promised bid. for 
5.5 per centcf the equity of Agar Cross not already owned, 
s are 43 Newman shares for every 10Q of Agar, valuing 
Agar at about 20p. 

h 'the textiles held, Wm. Heed is making an agreed shared 
cage offer for Robert F&mworth of two Heed for every nine 


of Farnworth, worth about 9p per Farnworth share. .The Fam- 
worth Board are accepting in respect of . their S8-3 per cent 
shareholding. - 

The Keith and Henderson Board -has recommended the im- 
proved terms from 'Welfare Ins.; in last week’s take-over 'bids 
and mergers summary it was inadvertently stated that K and H 
had declined to drop its opposition. ■ 


PRELIMINARY RESULTS 


Value of Price Value 

Company bid per Market before of bid 
bid for . share k price k bid (£m’s) k 


Bidder 


Final 

AeeVce 

date 


’. 1 Prion in panes oIib i 

AbereornGeu. 77*d 75 

invests. • 

Agar Cross 194d 19 

An^Cont. 65*5 .63 

Inrest-andFto. 

ArgyloSccs. 50*d 48} 


Assam Cons. 21 

Cash (J.&J.) 16 

Central Province 8} 

Ceyfc»s*Te« 

Gough (A.) - SB 1 

Crane’s Screw 18 


2U 18* 

160M 160 

84 74 

5S*d 48 


Crane’s Screw 181 19* 1«S 0.4 Benjmn. Priest — 

Crowther (Wm,) 200*d 190 120 Ll*d British Land — 

.EH/ar Industrial 205M 197 . 140 „2.0*d Tngnyha. Cns. — 

Equity Enterprises > 3*d 1SJ ZS$ 02*d Messrs. J. Daly 

„ AD. 5. Dawson — 

Farnworth fRobt.) 9g 9g 7 •’ OJSg WfUIamReed — 

HaH-Thermotank So 81 72 1L0 APV — 

Isle Of IWnrt i 

Assurance InV. . t21*d SI 60 0.6*d Douglas Ests. — 

Keith & Hendrm. . ' Rs*d 82 76 3.8*d Welfare Insr. — 

Kennedy (Allan) .30 32 33 02 Ferguson IndL — 

LampaSecs. 120* 119 101 12* Ro.vco Group — 

Makim (Assam) - 

Tea P0*d 87 47 0.1 5*d McLeod Russel — 

Manfore & Garton .200 198 159 472 Tate & Lyle — 

Morris (Herbert) 120*d 124 97 2.5*d Babcock & 

Wilcox — 

OdexRacasan 1271* 124 70 5.9* Paterson 

Zocfaonis — 

Oliver PeB Control 200* 200 200 . 02* Thorn Elect — - 

Ronksley Invs- A* 3{ 3} 0..T* Martin-Black — 

Romford Stadium 68 65 60 0.7 Coral Leisure — 

Second Scottish 67 674 85 382 Scottish Invest. 

Inv. Trust ' ~ ■ Trust fl/11 

Spencer (6.) 35*d 40 25 L3*d Nottingham ' 

■ Sfannfetng. . — 

Unerman 77d 71 66 l.Od D. Macpherson — • 

* AJJ cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become- operative. gBasd on 24/9/76. 
k Based on 23/9/76. £ At suspension, t Bid. 


I Indicated. 

0.7*d Castlemere 

Props. - — 

02d Newman Inds. — 

. 6J)*d Generate 

Occidentals 29/9 
6.0*d Generale 

Occident ale 29/9 
025 Hampton Tst — 

0.5*d Jones Stroud — 
0,8 Angte-Ind. .. 

Plantations 4/10 
0.06*d Newman Inda. — 

0.4 Bextfmn. Priest — 
Ll*d Britts* Land — 

,2.o*d Tngnyka. Cns. : — 
02*d Messrs- J. Daly 

& D. J. Dawson — 
0.2* William Reed — 
1L0 APV — 

0.6*d Douglas Ests. — 
3.8*d Welfare Insr. — 
02 Ferguson IndL — 
12* Ro.vco Group — 

0.15*d McLeod Russel — 
47.9 Tate & Lyle — 
2.5*d Babcock & 

Wilcox — 

3.9* Paterson 

Zocfaonis — 

- 02* Thorn Elect — 
0..5* Martin-Black — 
0.7 Coral Leisure — 
382 Scottish Invest. 

Trust fl/11 
L3*d Nottingham ' 

Mannfetng. . — 
l.Od D. Macpherson — 


Compan y .. 

Celtic Haven .. 
Chmbrs. & Fargus 
CentrovinclaJ Ests. 
Dolan Packaging 
JEga Holdings 
Empress Services 
G. R. Francis 
Goodman Bros. 
HTV 

John Haggas 
Jentique 
Maynards 
Oliver PeD 
Ricardo Engpra. 
Geo. H. Scholes 
Ze tiers Group 


Pre-tax profit 
V ear to . (£000) 


Mar. 31 62 (29 1L 0.6 

June 2 6 41L (201 — 

Mar. 25 122 (1601L 1.3 ' 

July 3 2,352 (2.1 XG) 12.S 

Apr. 30 1434 (935) 9.8 

Mar. 31 29 (112) — 

Mar. 31 1S» (70) 4.4 

Apr. 30 440 (269) 2.8 

July 31 1,911 (824) 8.7 

June 30 2.707 (2,1431 5SB 
Jobe 30 539 (6S3) LD 

June 30 1,119 0.436) 1L1 
Mar. 31 82La (41) — 

June 30 412 (840) 44.95 

June 30 L328 (L123) 14.6 
Mar.31 431 (571) S.1 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


I (Nil) - 

(0.49) 

(.1JS3) 

(1.933) 

(1.5) 

(0.45) 

’ (I.5S4) 
’ (0325) 
(t»> 
(2.77) 
(0.492) 

1 (3.941) 
(Nil) 
(5318) 
(13.5) 
(0A46) 


Interim 
dividends" 
per share (p) 


AngJo-Swips Hides. June 30 
Bandanga Mar. 31 

Bank of Scotland Aug. 31 
Bestwood - June 30 
B1CC June 30 

Bodycote IntuJL June 30 
Booker McConnell June 30 


C T. Bowring June 30 
Brhcton Estate June 30 
Brown Muff July 31 

Bury & Masco June 30 
Central Wagon June 30 
Delta Metal July 3 

Eagle Star June 30 

James Finlay June 30 
Finlay Packaging June 30 
Garton Cooper . June 30 
C. EL Johnson June 30 
Harris & Sheldon June 30 
Home Cuts. News. June 30 
Ibstock Johnsen June 3D 
Laird Group June 30 
Laporte Industries June 30 
Law Land . June 30 

LeadenhaQ^tiing. June 30 
Low& Boinur May 31 
T. MrshlL (Loxley) June 30 
B. Matthews July ll 


103L 

(53) 

Nil 

(NU) 

90 

(61) 

1.73 

(L573) 

11,255 

(7,416) 

437 

(4.43) 

10 

(IS) ' 

— 

(— ) 

20,828 

(17JJ64) 

•225 

(2J15) 

707 

(840) 

. 1.167 

(1.167) 

6,708 

(5.794) 

2.9 

(2.4 ) 

11JZ43 

(6.855) 

0513 

(0.715) 

963 

(7721 

1229 

(1.117) 

58L 

<1) 

— 

(—1 

445 

(268) 

124 

(1.24) 

76 

(743) 

Nil 

(0.6) 

10,120 

(4,4901 

1.S2 

( 1.82) 

I5A00 

(12,900) 

2 73 

(2.5) 

■ 2,167 

(1.406) 

2.75 

(2.004) 

210 

(91 > 

0.45 

(0.45) 

. 343 

- (319) - 

- 2.464 

.(2.0) 

170 

(42) 

0.B 

(Nil) 

1,242 

(1,013) 

1.265 

(1.15) 

83 

(56) 

0.75 

(0.73) 

1,746 

(L161) 

22 

(2.0) 

3,037 

(3^31) 

LSI 

(1.19) 

W 74 

(1.237) 

2.13 

(15) 

464 

(252) 

1.0 

(1.01 

218 

(242)t 

1.485 

(2.494); 

2,700 

(2,567) 

325 

(2.75) 

430 

(425) 

1.0 

(1.0) 

500 f 

(42) 

3.5 

( 1 -5 1 


Company 


Half 'year 
to\ 


Earnings* Dividends* 

per share (p) per store tp) 


Pre-tax 

profit 

(£ 000 ) 


Interim ■ • 
dlvtoends* 


Metalrax June 30 316 (408) 0.44 (0.4) 

Wm. Morrison July 31 883 (720) — (-*.) 

Newey Group July 4 177L . (81) Nil I Nil) 

Osatid Group June SO 2,714 (2,776) 2.17 (2.17) 

Owen Owen July SI 290L (585) 0.553 (0.503) 

Pearson Longman June 30 6.989 (3,583) 1.75 (1.4) 

H.Peny Motors June 30 S25 ( 706) 221 (2.011) 

Pittard Group ' June 30 742 (371) 1.0 (0.833) 

Ransomes Sims July 3 1,027 (1.05SJ 2.3 CL3) 

Ready mix June 30 439 (306) 1.105 «LS75) 

RVntrre Mckntsh. June 18 8,098b (6^96) 2.3 (1JM) 

Sale TOney May St 472 (266) 2.27 (2J)7> 

Scottish AgrdtrL June 30 2,600 (2.800) c 4.5 (5.5) 

Spear & Jackson July? 378 (S20) 1.58 (1^8) 

rahmy Contracts. June 30 1,142 (1,074) 6 JO C3J5) 

Travis AAmoId June 30 1^12 (1,648) 0.619 (0563) 

Trtcentrol June 30 769 (317) 0325 (NU) 

United Biscuits July 17 15.02 It (8,158) -1.555 (1.414) 

LHckcrs June 30 14,589 (12,547) 3.5 (335) 

Wadham Stringer June 30 L280 (1,144) 0.52 (0.52) 

Ward White June 30 437 (645)L 0.5 (Nil) 

Watts B. Bearue June 30 1453 (781) 1.0 (0.85) 

Wm. Whittingham Apr. 30 32L (361 )L Nil (Nil) 

H. Woodward Mar. 31 149 (177) 0.4 (0.4) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

•Adjusted for any Intervening scrip issue. tFor 28 weeks. 
$ For nine months. £ Attributable pre-tax. <T Special interim 3.3p 
declared for current year, a Net figures. bFor 24 weeks. cFor 
nine months. LLoss. 


Offers for sale, placings and introductions 

E. Chalmers Holdings; Re-quotation £682,454 issued capital in 
Ordinary lOp shares, and £15,000 in Cumulative Preference 
£10 shares. 

Mid-Sussex Water: Offer for sale by tender rim. 8 per cent 
Redeemable Preference Stock 1981 at £92 i per cent, minimum 
price; and placing £1.5m. 14 j per cent. Redeemable Debenture 
Stock 1983 at £97 per cent. 

Treasury Loan: Issue £600m, 144 per cent. Treasury Loan 1994 
at £96.50 per cent. 


Rights issues 

General Accident: Twp-for-seven at 124p each. 


IDS MID DEALS 


vlanbre now a subsidiary 


‘ » official bid document con- 
1 ' ig details of Tate and Lyle 1 * 
ad £48m. offer to take over 
n-6 and Garton at 20Cfe cash 
thare, with , a cash and loan 
alternative, has been sent 

0 shareholders. 

. te has already gained control 
lanbrt, having bought over 
sr cent, of thei equity- through 
market over the past few 
, and received acceptances 

1 fbriher 5 per cent. 

te docunmet, pointing out that 
brts u now a eubsidiaiy, 
ses that the sooner share- 
*ere acept the offer the sooner 
* can be paid. It dw states 
. the . offer, which . officially 
• -" «* on October 8, represents a 


53 per cent increase in capital 
value over the pre-bid price. 

WILLIAM REED ’ - 
OFFER FOR . 

ROBT. FARNWORTH 

. William Reed & Sons, the leeds 
textile concern, is makixig an 
agreed offer for Robert Farnworth, 
a Manchester business engaged in 
the manufacture of ■warp knitted 
fabrics, in a deal which, values 
Farnworth at about £23AOOO. . 

. Terms will be two. ..ordinary 
shares of Reed for every nine 
shares of Farnworth, plac in g 3 
value of less than 9p on each 
Farnworth share. 

The Farnworth directors are 
recommending the offer and 
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intend to accept- in respect of 
their own shares which amount 
to over 38 per cent, of the equity. 

Reed also intends to make a 
cash offer, for the Farnworth 
'preference. ' 

WADHAM STRINGER 

: Wadham Stringer, the motor dis-l 
t tributor and vehicle hire concern, 

. is to acquire ft)r £261,300 Hebden 
i Knee Motors which operate as 
. -Rover and Triumph distributors 
; and dealers for west Wiltshire 
with premises to Trowbridge and 
p - Chippenham. 

! The . consideration is to be 
i settled by an issue of 265,750 
l Wadham Stringer Ordinary shares 
(Identical In all respects' with 
! .existing shares except they do 
i not rank for the interim dividend 
.to be paid . on November 29. 
together with a cash- payment of 
£155.000. 

: Net asset value of the company 
at December 31, 1973, . was 

£281.060 and profits for year before 
tax. w^e £33^00. 

BEBfrARP 

MA1THFWS 

Bernard Matthews has called 
mi extraordinary general meeting 
for October S to consider the 
proposal to acquire 63 acres of 
land- owned by -the chairman and 
his wife. The land is close to 
the company headquarters at 
Great Wit chi nt on Hall, Norwich, 
and would be used for six turkey 
growing units. The price pro- 
posed is £57,600, based -on inde- 
pendent valuations for the com- 
pany and for -Mr. and Mrs. B. T. 
Matthews as to the- value of toe 
land von an existing use. basis 
together with toe benefit of plan- 
ning consent for turkey units. 

Bin GROUP 

■BTR Reinforced Plasties of 
Uxbridge and the moulding divi- 
sion of Perznah Gloucester, have 
been merged into a he w com- 
pany,- to be called BTR-Perraali 
X..R? It w31 embrace the total 
GRP.-t compounding and - press 
moulding operations of BTR and 
PefcmaH with Mr. L. W. Mould 
as ’nmiiaging director and Mir. -D. 
Fennfir as his' deputy; . "■ 

Main benefits to. be derived will 
be improved customer service by 
the -merging of the- Considerable 
tecbnicaf and production facilities 
of too two, operations. 

, v V \ ’ ' 

ELBAR END. 

- The -proposed Scheme whereby 
Tanga ny ika Concessions group 
was i -to acquire the outstanding 
58^ iper . cent, of the shares of 
ElbarjTlndustrJaJ will now lapse. 

Arts meeting of Elbar Ordinal 
holdere the scheme did not receive 
the required majority, and con- 
sequently the special reifetatioD 
to be proposed -at the subsequent 
B6M-waa"not considered. . 

. i 

S^fARE STAKES 

Bcitisb Borneo Petroleum has 
been: advised by Cotisolidated 
JFl&ids that- its- holding in 
the /Capital - has been increased, 
by r7/500. stock, units and now 
aintiufits to 1433^00 units. 

JVO PROBE . . 

The Secretary of . State for 
Prices and Consumer Protection 
has decided not to refer the pro- 
posed .merger between lucheape 
aocf’Go. and Bain Dawes Group to 
the Monopolies Commission. 

' .- ' ■ . ' - . .. 

&G. WARBURG 

. S. . G," .Warburg, and Co, the 
merchant banking subsidiary of 
Mercury Securities, has acquired 
the head lease of its main office 
buOdtog. 30, Gresham Street, 
E.CL2, for around £5m. cash. The 
seller was toe Royal London 
Mutual. Insurance Society-- ' 

The 46£00 square foot -banding 
has been occupied by Warbprg 
since the early 1960s. ' ,Under- the 
head lease a fixed ground rent of 
£Lb,000 is payable until the expiry 
in 2057. 

Edward Erd man and Co. acted 
for Warburg and DJ5. and J. 
Levy for the- Royal London. 


[■ Whatman 
Reeve sees 
record 

First half 1976 pre-tax profit of 
Whatman Reeve Angel more than 
doubled from £338£45 to £695.740 
and current indications* are that 
the second half will be similar to 
toe first, the directors state. 

In 1975 profit was a record 
£816,301 and dividends totalled 
&29Sp net. 


For the - current year the in- 
terim dividend is stepped up 
from 1.488p to 1 .81 4p and the 
maxim um permitted final of 
l.S14p is - expected. 

The company makes laboratory 
supplies, 

UNiraCH 

Mr. .Peter Curry, chairman of 
Uni tech, told the annual meet- 
ing that sales and orders in the 
first quarter bad been “ very 
strong.” 

Based on this good start, he 
confirmed' that the group should 
achieve a further increase in pro- 
fits in tbp full year. 


Friedland 

Doggart 

expansion 

PROFIT OP Friedland Doggart 
Group expanded from £0.66m. to 
£0.73m. for the 24 weeks to Jane 
13, 1976, subject to tax of £0.4m^ 
against 10.37m. The reserve 
against inflation amounts to 
£60,000 (£58,000). 

The directors report a first half 
increase of sales into overseas 


markets and steady home market 
sales, both these trends are 
expected to continue. 

The net interim dividend Is 
raised from 0.99p to L09p — last 
year's total was lL548p and profits 
11.36m. 

The company makes domestic 
and Industrial sound signalling 
equipment; injection and com- 
pression mouldings and plastic 
toys. 

HOARE GOVETT 
TRANSFER 

Hoare Govett is to run down 
its office computer section and 


transfer its business settlement 
to the Centre-file Stockbroker 
Service, which is a major com- 
puter bureau and is a wholly- 
owned subsidiary of National 
Westminster Bank. 

The Centre-file Stockbroker 
Service already has 22 users and 
a further three firms are in the 
process of implementation on the 
service. 

Hoare Govett will make a sub- 
stantial saving by this transfer 
and the difference in cost is such 
that it feels the decision to be 
just as commercially correct at 
high .levels of activity as it is at 
current low levels of business. 


The year of the first pay freeze 


Member of fhe Unit Tmst ASSOCftfSW. 
PkaaoM me Awe ctofrffs of to* T*w«( 


GIBBS SAGE 

Antony- Gibbs Sage, the Insur- 
ance broking division of fmtpny 
Gib bs- Holdings,.- |s forecasting a 
ju-64ax oonrifiKition to /^gwmp 
praiite “of the -order .of £*50,000” 
tor ,1976. Tfiis aJJowa'for toe. costs 
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In 1966 while the Government was 
introducing its first pay and prices freeze, 
Scottish Widows was introducing its Investor 
Policy, and Ian Watson decided to invest 
£20 a month with us. 

. it was a wise move. For this year, ten 
-years on, his policy matured and he received 
a cheque for £ 3,850 tax free. Which 
represented a better return for his money 
than he could have, achieved from almost 
any other form of regular saving or 
investment over the past decade. 

, Here are the figures: > 

Investor Policy taken out in 1966 by a man 
aged 37 next birthday at commencement, 
with a monthly premium of £20, maturing on ; 
1 April 1976. The result was: 

Actual net outlay (after allowing for 
tax relief throughout) £2,0 1 0 

Guaranteed minimum sum assured 
and maturity value £ 2,400 

Actual-maturity value paid out £ 3,850 

In addition he had the benefit-of life 
assurance cover fbrthe whole period and 
the security of knowing that whatever 
happened to stock markets he had a 
guaranteed minimum return. 

For comparison, if.investment of the . 
premium and net interest income had been 
in-the constituent shares of the Financial 
Times-Aduaries All Share Index; the maturity 
vdoe wbuld have been £ 2 , 786 . 
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■ If you didn’t have Mr. Watson’s foresight, 
don’t worry. Because Scottish Widows has 
just introduced the new Investor Policy 
(Second Series)-the minimum term is now 
15 years-which riot only is guided by the 
same investment team responsible for the 
outstanding successes of the last ten years, 
but incorporates some very useful 
improvements as well. 

Ask your broker about the new Investor 
Policy (Second Series) or write for more 
information to Scottish Widows, Agency 
Department, PO Box 902, 15 Dalkeith Road, 
Edinburgh EH165BU. 

# 

SCOTTISH WIDOWS 

Investor Policy (Second Series) 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


i Early decline checked: off 1.5 
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in wake of Government's counter- slightly better trading. 


inflation plan and following rise 
in Credit Lyonnais Base Rate. 
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JOHANNESBURG — Golds easier 


Allied Chemical- 

Allied Stores 

AlluCbsinten 


Average partially recovered to Mril* lo and ° ulboard 

1009.31. for a nei loss of 1.49 on Marine St to 82. . 
the day and reducing its rise on Digital Equipment added SI at 
the week to 142 1. The NYSE All . .. . . 

Common Index, at S57.02. was off 1?“ p tr ,or . climbed S4 to 


CBC fell SI* to $39 J. General Foreign shares eased, although in fairly active trading. Financial | AlIWT>da 


and Outboard Dutch and Gold Mining Issues Minings quietly steady. Coppers! AraeT. Air i in 


Murine 81 to 827’ . firmed. . steady. Platinums mixed- Awr.Hm.nri. .. 4 as* 

Digital Equipment added SI at BRUSSELS— Mostly lower after HONG KONG— Lower in f|{j| 

SI59 -- - ......... calm end-of-week trading. sluggish trading. . [vmpricswitaiiUfL U 73 & 

Superior Oil climbed S4J to Steels and Oils little changed, TOKYO — Mainly lower m nitu. pint.' a 3 i 3 

S207, Procter and Gamble Sl_ to Electricals and Utilities easier, limited trading. Volume 160m. YrnerlcuKzT+et*.- 40*, 

S97. and Fairchild Camera SI; to non-Ferrous Metals mostly lower, shares. Aiuer.HomeFiodl wi« 

S53:. Chemicals steady. Export-Orientated shares led the sixkIS 1 ’ * 5 * 

Motors were mostly higher, L'.S. shares declined. South fall on fears that U.S. might Amer! i»ubul' 49^ 

while Steels were steady to slightly African Gold Mines declined, impose import restrictions on imer. sunjanL- * 7 >, 

easier. Dutch. German and French Japanese colour TV sets. JBSa 


Auicr. Mranrl* ■■ 
Arae». Umdcut. 

Amer. lu .... 

Amer.UyBOa mid. 


gains by 9I2-IO-532. while the S,v»{. 
trading volume further decreased Motors were 
6 .Slm. shares to 17.4m. while Steels wen 

Stocks showed no apparent re- e: 1 l!5 r ' . 
action to the Ford Carter nation- r J" c 
ally televised debate last night on L n 


C cents on the dav but still up 5307. Procter and Gamble SI to Electricals and Utilities easier, limited trading. Volume 
S 3 cents on the week. Losses led 597. and Fairchild Camera SI; to non-Ferrous Metals mostly lower, shares. 


American atom. 


FRIDAY'S ACTIVE STOCKS 


The American SE Market Value sectors easier. 

Index edged up 0.02 io 103.68. but GERMANY — Mixed trend in 

declines led advances by JPS-lo- i aC klusrro trading. 

“ yy - New Federal issue well- received 


Communications gave _gTOund, | Tei- *XoLl 6 i* 


Constructions. Textiles, 


Polaroid 

?io- 

f-drfd 

J-V)„|l.l 

: lo^in-. 
pri! e 

44 

Am.-r Tp! Ft 'E' 

irr +^1 

j'.; 

in::i' 

*71 run 


SiandjrJ Erard< 

|*i ■ it’ll 


♦■si Hon. 

:r,’.*llPI| 

Mr 

l-.T. S.mi-.onaui'tnr 

2 e-lMl 

•lift 

ItC \ 

• ’ll iMMl 


C.-neral Vntor. 

147 l«te 

72- 

\s-siinclo.i-.- <fW 

; <u’n* 


Pm. •'h-'niiul 

1 **{ 

4^; 


OTHER MARKETS and b! 

Bonds. 

SUIT 

Canada down w very 

Canadian Stock Markets were Leadl 
again lower yesterday, with Base t’inanci 
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IN SPITE o' the obvious claims ing signs of returning m his 
of Wollow. who is likely to be extremely smart form of the I 
odds on to land his fourth con- spring, and he is preferred lo ibe GERMANY ♦ 
secutive victory in this after- well-treated Berkeley Square, 
noon s Queen Elizabeth 1 1 Stakes In a trlckv race for the Group 
(1L35) al Afoul. 1 intend taking 2 Royal Lodge Stakes 13.40 >. 
a chance with ffnxe Hotel. which has proved such a valu- 
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: ' je^cqntd growth, there is an Tnerpacwip fir 

‘■iott^iieedmlookoateidetheXJK^ 

th at the USA economy Is moving 
yard froma sound base* Many of the leading 
to thiSL _ Lookarthese 


v _ . ■ . ■ . • 

v • Ac inflation ate has nedneed to 6% 
(agranst 13.2% hi the UK) and is 
?■ ■ expected to xednoiferther 

; '6 chtnpany profits are rising and »pfpf^ 

■’■ txHBotinTietD rise tinting 1977 and 1978 
TJS Prime interestTanes are. faTtm g 


housing- starts in August rose to the 
h^bcscleMinstziums ~ . 

industrial <mtpot has xisen by 8.6% over 
Repast year. 


The Aibmhnot -North A mwi rm Fund F»re 95% 
of IttpoitfoHo invested in USA companies. It is 
therefore wdlplaced to take advantage of the 
likely upsurge in the US. economy, 

Furthermore, the fund offers foe. advantages of 
an investment -in North America, without 'the 
indKvidnal roy estor being dnxetty concerned whh 

the Moll^illVBililiant jMHiwnm_ >|« vrth Awwriran 

Fnadhasaback-to-backdollgr loan Reality vdiich 
mitigates "fee effects of inovemexas in the 
prennum^where applicable. 

Remember dm the price of 

income from them, may go down as wdl as up. 

Yonr i nve s t men t should be 
longHbenn. 


Fixed price offer until 5 pm October 1, 1976 at 30.2p per onit 

(orthfldiiJypriM.If lowff) 

TheMaruro!»ffiej!TCihc rWrt tDclfl»»W«flflfer «hftnM tfi>w»tTi»«f 

writs riaeby more than 2 J%. Estimated current gross yield Is U 2 %» 


j HEUpHAL INFORMATION 

t Iw w to a co m ada tad wUhfo.tito Fund. 

. tomwNbeacknowMgadandcwtificatas 
• band within 36 dap; Tip offer pries 
. nin UU China of 996.71 m annual drage 

• -VAT. Aftartiwekwe el thU ot fe r u n its ma y ha 

• Md and said back asch Tbtusday. You «B 
i (bait cash vmlua within a few days of receipt 
r rano wca d Cftfftote. Waafcfy pries and yfeld 
jpnr fit moat leadtim n waapnn. A eom- 
■n of 1£KudB bo pad to taicosnind « bm w . 

. tafenotopernornkfantsof ttMRapuMcof 

Trastca 

iBayriBa^qf ScadadUaiad 
Maotgpn . 

A fl mth wO 

• (RepJmaed in EiSnbmgh 46604} 
mbgiaf&iIMtTtigtAndaka 
on 

warOaarantBt (Cbaatnao). 

Ue*a&E» JJ*. (Deputy Chateau), 
i MwHnoC M. & Borate 
-avwoo. F.CA, M. P. ffenmvJ. Roy, AJXCA. j 
ocr R o l an d SgMfcBJUfctScuPhAffeonj. _i 



U4rana«MritatoMad*nS>wMtadl 
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(urawta; enitaWfilMararajAi/hw m. 
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f ARBUTHNOT 

for investment. 
Established 1833 


he First Viking 
ommodityTrust 


^ffer 

3ID 


37.6 

35.8 



GBBMd&r8Bssm| 
KbsqmitGalM . 

JfaaghtUuflln 


NOW FOR THEBOUNCE 

Many bmtna almd da fine nags of eba com. 
■odidaa boll mriwe. !Uc*m proAt-ctidog baa 
nninwd man of rife eammadUm and acu 
n oreaUHR baring Mk OeaYnla th» am 
advinaa— apt oar wrakfig'-sarrieg to spot the bat 

tadAv grfRffe tana. amok trial. £75; 

om raor salacrfMfefl, £75. 

Coe CHART ANALYSIS UMITO. 
IMJH ll d nrw «i. Laadoo. BOM 4K- 
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erica 

time 

with the Arbuthnot North American & Internationa! Fund j 
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APPOINTMENTS 



senior post 


Hr. J. E. Myntt has been neering Company, has become 
a ppoin ted a director of TIT .BURY vice-chairman of the Association. 
INTERNATIONAL, a subsidiary of + 

Tflbtny Contracting Group. He Hr. Walter Wynne-Owe n has 
win be responsible for the co- resigned as a director of PETER 
ordination of all the services BROTHERHOOD. Mr. Wynne- 
supplied by Tilbury International Owen joined the company, as a 
and other companies within the technical director in 1970 and 
Tilbury Croup to TQbury Con- became marketing director in 
tracing Company (Nigeria). In 197&. 
addition he wfll direct and con- ★ 

trol the technical and engineering ' Hr. W. N- firewood, general 
services of Tilbury International, manager, Refuge Assurance Com- 

* . pany, has be en e lected president 
Mr. Jan Collin* ha* . become ^ tiaeOMTERB^^URANCE 

chairman of WILLIAM COLLINS JNSTITUTE for 1970-77. Mr. 
AND SONS ‘ (HOLDING) foDow- £ **• T. Hudson, chairman of 
ing the death of Sir William LJoyds, becomes deputy president 
Coffins. Me. F. L fainf^ ha* of the Institute, 
been made vice-chairman. * 

SIMON ENGINEERING, has 
_ appointed two new directors in 
Mr ; John K. Hurst has been its manufacturing group. Mr. W. 

2 0IMn becomSdoSeroial diree- 

gr £ TZ*J?TSKEgt?Li 

“ nuae ates dlrenor of Slmon-VK. 

- „ _ .* .Mr. M. R. Frteby has ' be en 

» r - And erean and Mr. appoint ed to t he Board of KIRK- 
K. b. beweu. have joi nM the pan- LAND -WHITTAKER (FOREIGN 
raUST EXCHANGE AND CURRENCY 
AND CO. stockbrokers. - DEPOSIT BROKERS) from Octo- 

* ber L 

. Mr. Ian CatfeH has been * 

appointed to the Board of Mr. Laurence D. Hiteum has 
CARRON COMPANY (HOLD- joined the Board of HORN- 
INGS). CASTLE CRAWFORD AND WEST 

* as deputy managing director and 
Mr. T. GoId-JEJJyth, currently bas also been appointed a direc- 

managing director of IPC tor of Common Brothers lnsur- 
Specialist and Professional Press, ance Services and Homcastle In- 
will be joining ARGUS PRESS vestments. Mr. Gordon W. Haines 
on November 15 in the newly and Mr. Richard L Wells have 
created appointment of~ chief become directors of Homcastle 
executive of the Magazine DM- Crawford and West The com- 
sion. The company is a member parti es are members of COMMON 

ot the BET Group. BROTHERS. 

' . ★ ★ 

Mr. J. E. ABen has been Mr. Mordechal Arldl has been 
appointed a director of Tedding- appo inted direc tor of finance for 
ton (France) SA and Mr. D. J. ITEL INTERNATIONAL, the 
Beamy, a director of Teddington London-headquartered, European 
Components, subsidiaries of division of Itel Corporation. 
UNITED GAS INDUSTRIES. * 

* The Towry Law Group bas 
Mr. Stanley Jordan bas been formed a subsidiary call ed 

appointed managing director of TOWRY LAW (UNDERWRITING 
the HAYWARD ELECTRONICS AGENCIES) and its Board con- 
and Hayward Plastics companies sists of Mr. C T. R Law. chair- 
from October t Mr. J. Barry man. Hr. A. D. HeBbren, manag- 
Fleteher. who has .been the man- ing director, Mr. K. Paget Brown 
aging director for the last five Mr. C. E. Scott-Hopkins and Mr. 
years, will become chairman of A. Wesley, 
the group an that same date. * 

Hr. L J. Carvalho becomes prut- Mr. M. E. Beckett has been 
dent • ■ . appointed a director of WHEAL 

it- JANE. Mr. J. B- Davis and Mr. 

Hr. D. F. Doe has been A. M. C Smith are to resign 
appointed Chairman of ASSO- from the Board from September 
(RATED XiSAD ' MANUFAC- 3d. The company is a member of 
TUBERS, a subsidiary of Lead Consolidated Gold Fields.' 
Industries Group. . . ★ . . 

★ Mr. Pierre Uotard-Vogt, chair- 
Mr. R. J. McGarel-Groves has man of Nestle Alimentana SJL. 

been appointed joint director of has been appointed a director of 
the Scientific Instrument Manu- CREDIT COMMERCIAL DE 
faeturers Association and the FRANCE, in place of the late 
British Industrial Measuring and Mr. Jacques Merlin. 

Control Apparatus Manufacturers* . * 

Association. Mr. C F. Ward has been 

* appointed chairman of the 
Mr. Angus Thomas, managing DOBSON PARK INDUSTRIES 

director of Head Wrightson GROUP from October 1, succeed- 
Machine, bas b een a p poin ted ing Mr. H. J. D. BL Jowitt who 
chairman of the BRITISH M ETAL - has reached retirement age for 
WORKING PLACTHAKERS* main Board- directors. Mr. Ward 
ASSOCIATION for 1976-77. Mr. was previously group finance 
Gordon Kenear, chairman and director -and became deputy 
managing director of Salem Engi- chairman of the group in 1973. 




move in commodities 


Inter Commodities, the City Commodity Brokers, 
are moving to new offices at 3,Xloyds Avenue, 
London E.C3. An important move which will mean 
increased facilities, and an improved service in the 
commodity futures markets for all our existing 
private, institutional and trade clients. 

Commodity Prices will be on the move too. 

So investors and traders in the futures markets * 
might like to take advantage of our unique weekly 
report and ‘price and volume’ charts, invaluable for 
forecasting price movements. 

If yon would like details of the many services 
we provide and would like us to send you, FREE OF 
CHARGE and without obligation, otir unique weekly 
report and ‘price and volume* charts for one month, 
contact the Hon. Christopher Sharpies or mail the 
coupon below. 


I 

I 

I 

I 

I 

I 
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Inter Commodities 

Mz T Ifnitpfl lb: The tton. C. J. Sharpies. 
-L/LLlJUL lvU Inter Commodities Limited, 

'tlYVC^ 3, Lloyds Avenue, London E.C3. Telephone: 01-283 6691. 
Please send me your weekly report and chart service for 4 weeks, free of charge 
and without obligation. 


Name. 


FT 25/0 


Address. 


.Telephone. 
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APOLLO 


Edited by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 

Published Monthly price £1.50 Annual Subscription £18.00 (inland) 

Overseas Subscription £20.00' USA 8i Canada Air Assisted $48 

Apollo Magazine, Bracken House, 10, Cannon Street London. EC4P 4BY TeL 01-248 8000 


HIMMODITIES/Review of the week 

.London sugar 


J.V 


GAR PRICES gee-sawed this 
sk. After a quiet start they 
e sharply on Tuesday. Traders 
Jd find few, if any, fund* 
ntal factors for the rise, 
he British Sugar Corporation 
: issued its long-awaited 
mate of this year’s home- 
duced sugar harvest but its 
yes — white sugar output 
ging from 700,000 to 800,000 
nes— were no surprise. = 
m Wednesday values on the 
idon terminal market tumbled - 
n the previous day’s close of 
5875 a ton for December 
ar to £124.125 following the 
rnight announcement by the 
1 : Government that it was 
jriisg its import duty from 
lb to 1875 cents. 



see-saws 


news that the- Senate Armed 
Services sub-committee had voted 
to authorise sales of stockpiled 
tin, antimony and diamonds, but 
to defer a decision on silver 
sales until next year. 

The Bill now has to go the 
full Senate and then back to the 
House of Representatives. . 

Standard cash tin still finished 
the week £1228 higher at £4,650 
a tonne however. Cash copper 
wirebars were £22 up at £846.5, 
cash lead was £7.75 up at £282.75 
and cash zinc £7.125 at £416 a 
tonne. 

Cocoa and coffee futures both 
made significant advances yester- 
day. December cocoa- -ended 
£6225 higher on the day at £L534 


a but was only £425 up 

"C nn Hut mulr Uoftot untimiint 


T ■ h b6t currency and chart factors 
muca brought a consistently firm tone 


S Cents a . . . 

last night the Decembm- posi* on the week. Market sentiment 

i bad moved up to £127.35 * sera, what form tha-wfll take but had been erratic during tiie week 
but Still £2-8 down OH the K -uOCS seem tnat & DBW uii. hftt fimranw bdH nhart fartnrg 

^ Sugar Act^has become 

he London daily price for raw more likely.” yesterday. 

ar finished £1 down- at £111 a-- -London metal markets were CuFee prices reached new all - 
-after a move up to £115 in also affected by happenings in tfme.'peaks yesterday following a 
^ [-week. Washington this week. News ao’t&e. At the dose November 

he TJS. Government's “first, that , the House of Represente- coffee- was quoted at £L7ia a 
por&ry step” to help protect tives had rejected tbe _ BiH tomte; up £95l5 on the week. 
own sugar producers was authorising the A dm i ni stration to Asuwith the - earlier increases 

an In the face of a growing, sell quantities of tin, silver, yesterday’s advance wag largely 
plus of_$ugar. on the world diamonds and antimony ■ from dUfe^o the strong- tone in New 
*keL If. was not entirely -un- Government, stockpiles boosted Yoric But yesterdays rise may 
acted. Jfaoy observers feel values on the London Metel.aJsqjhave been partly due to the 
ther action will still have to Exchange on Wednesday. puffifcaikm of a Brazilian Coffee 

taken by the U.S. to help its But fresh -attempts to get the Institute (IBC) estimate putting 
lestic industry. Bill through by other procedures the? 1876/77 crop at only '6.4m. 

■QndonJxaders, C. Czarnikbw, - were started and yesterday mar- bagal(60 kilos each). The IBC^s 
K yesterday further action kets had to absorb the “bearish" preripns estimate had predicted 
W|HNtebly follow eariy In implications of the overnight at TSSin.' bag crop.' 

EEKIY PRICE CHANGES 


MARKET REPORTS 


BASE METALS 


ryr wn 1 earsoes were fised from tfoiMl to (.IMA CmMmm Hu 13 L incoln 

JlLVM BHtrar U SC.75 free discharge for Oct. Kent L80. Swote-Per kilo 

Kh- __ A*. *nd fnm Hjmraon Roads to C m s fo m * Devon U0-L40. ScotUn O-BO-LOO. Snmts 

. saver vwtad U0 an m«« nimr _ „ „ jv» _pw 4*.«, iwvijin pamin«_p*r bus 

fir tpot delivery la Loodon bullion mar- 
ket yesterday at 2SLlp VS. cent 
wndvateotB of tbe Bslna levels were: 


at 17.50 free for Sept.-OcL —Per 3Mb U0-LS0.. Vamlpi— Per SMb 

Time tiurten booked a veasti at UJW XOSifo. -nmilRs-lfor 2Mb ISW-UL 
Ions d-w.t. for a voyage wam St. y-«y» a ns.TO 

ax* 7 - Am, > 1^. tt* 1- Lawrence to East Coast Mexico at SL900 uKALta 

COPPER— Steady oh the TanHee Metal b*m baBasi bonus of t il . W 0 Sept- 

down IJc **«noofli Wt-fc- OJc: oct and a vessel of SLSB ions d-w.t. 


Kachans*. Forward metal 
075 after the fan on 


THE BALTIC — Imported solas 


total — -» •• wmM.9 ■■ ' V . WMI - Ts-m, uuwu vmv, npf arvl a WtSra OS SlSBt long Q.W,T. ampunai 

JMmmlb fiRTe down 0-Ja Hr metal Lateramd v5w»k HJW anraemi scattered iwwhy for October 

Lomex ovennsnt M «£in «<h aim . ut.wo ^ w.« 


but held arc and ' this level . on sterUn* 
considerations. A - forecast of a sl i ght 
decUne in tvarehoose Uoda had Rale 
effect, but later hedee baying against 
physical tnslBess helped to Arm prices. 

In the afternoon Comes opened steadBy 
and the price moved qp to sons before 
book Eonaring and pcofiwaklng caned a 
reaction to a efosfng price on tha Kerb SpoL.„....i 
of B79. The net adnsea over tbe week 3 mooth*. 


owned at SSUatp C43SMS7ic) and cfond 
to cnzfet . conditions at 255A-S5AP f4S»- 


8LDVHR 

per 

my os. 


was £23. Turnover 23.ESS tpnmw, 


OOFFBR 


Wrehar^ 

Gs*b / 

i ma 
desstem-n a 
Ca t hodes 


Cash-.. 

S 

dettlsm’ntf 
CjL Smt_: 


non. or. 
Official 


87A5-7 

MS 


B5-JS H-U 

+lsj 


bSSS 


+* 

+S 


Unofficial 


l+« 


MS-7 
670. sr 


831-5 Ui 

IflWAM Li 


■74 


6 month*. 
9 anon tha 
IS month* 


fkdhtffx 

Ariny 

prices 

«» 

r. v a 1 
eioM 

■f or 

358. Ip 

444 

2fi6.6p 

4-1.88 

2644p 

S74p 

444 

+04' 

864 Bp 

+B.B5 

,, 

876JSp 

1 -1-0 

»®Lttp 

444 

— 
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LME— Turnover UT OSS) lots of IA0W 
«. Morning: Three months 2SL5, SCI. October-.— 1 
MX, MA M.7. Kerin Three months Deoembec... 
2*4.7. Afternoon; Three memhs J3KL5, funarv 
tSS 66.4. 65A M.7. MJ, MX. 6U. M4. ~~ 

MA Kerbs: Three mwtfha HU, 8SA. 

Angoat 

October 


COCOA 


dally, delivery Denmark Ocl xeddtvexy transhipment to Belfast and the East 
UJL/CoDthiatt. Coast. But then wa* a fair gap besween 

buyers' aod srilers' nrice Ideas. 

SOYABEAN MEAL MM-^nallu Western Red Bonus 

OVAADLA11 Ma No. 1 ISi'per cent. Nov. £B7SS direct TO- 

The market opened higher reflecting bury. UA Dark Northern Spring No. 3 
tbe U.S- SeDUtmem of AgricnJtnre de- 14 per cent. Nov. Bt direct TUboy. Oct. 
dsfen to lower credit interest rates to JS3.03, Nov. £9C55. Dec £85.95 transsblp- 
esparters, mens SNW CommodMaa meat Bast Coast. UiS. Hard Winter 

R I‘2 Later trade selling before the week-end No. 2 Ordinary Oct, £34.10, Nov. QSJS, 
L “ —fc— • — 1~- ’ — »- — ' Dec. tanas transhipment East CoaSL 

EEC Peed second half Soph, first half 
Done Oct 18X60 South Coast ■ _ 

Malxe— No. S Yellow American/Prenrii 

SepL £82.00. Oct. 18X25 tra nsh ip men t 
IBM East Coast. _ ' 

Eariep— EEC Feed/Canadian No. 
wi Mjm Sew. £7koo East Coast. _ 

_ til EDOM CHAIN FUTURES MARKET 

(CAFTA)— Wham, barely steady. O oa lnr . 
NOV. £82.95, Jan. £84J8. Msrt* l»5.75. 
Hay B8M. Bustnass: Nov. S USH S U K. 
Jan. £84A0-£84.1&, 'March J87AM8S.7 5. 


pgshad' prices baric to aho« no chM ts r d- 


Yesurd’ya 

■to T 

Glow 

— 


121 00-lfi.DL 
mM ST.V+Ojmw 5*-56J0 
neja-MSj 

141AIM5J i 

14UA4U +OA0, 

148X048.8 1+OJn' - 
160 00-68 Ji+OJB'.TSUO 


COCOA 


Teriordayfe 

(Bora 

+ « 

I608X-W.0 
I5n448.fi 
1488.0 89.0 
I46L84J4 
14114-224 
18884-874 
lltolt-D 

4484 

+68.76 

+4U& 

+4645 

4444 

[488.78 

+45.00. 


Bualnen' 

OOM 


I612X-14K 
KS. 0-1475 
i*82>146> 
I48L0-I88S 
I42UJ-1S88 
I680.O-1530 
TB15X-128S 


the afternoon 


at f844A. 45. three months . £819, 0, 

7SJ. 76, 7AS, 77. Cathodes, cash, £ 881 , 

3SA three months. £865. Kerbs: ICd- 
December, £874. throe m a pth s . £877, 7K& 

Afternoon: wirebars. cash, £848, three 
months, tm, 79, 79 J, 78. 80, 71, 78, 

78A. Cathodes, three months. IBM, B. 

Kerb: Three. mashs, £81X8, 78, 77, 78J, MmWi 
75, 73 J. 75. • May^. 

TIN— Lest gn rt nd aftar K further move j n |y_ 
tat the U.S. Senate to authorise Stockpile 
sales. Bear saDtog earned forward metal Deem 

to move down from an npenfeg-w I4.7W 

ts £4,720. The price SlabBlsed at tide Saks: A7B8 (4AM> 
level, helped by a forecut of a decBne tManudfoMl Cm . _ 
la stocks, m the .afternoon then was cents per pound: Dotty 1*6.70 tlNXO); 
fresh buying and suns European physical jfrday average 197.27 OOT^D; »*->*— - 

hnahws. In lam tra ding some de m a nd average 10A11 OIUU. 
from the US developed. The doriog 
Price on tM kerb was £4,775 aod the net COEFEE 


After a endep start tbs market moved Sales: 140 017) lots of 108 t o nnes . ygj £89jo-£88-60. Safest 371. 

■trongly ahead whh heav y sh ort-covering nv-rp A Vh Barley, barehr steady. Closing: Nov 

— b — - — and vecnladve boring poshhs prlctt to- OUuAJV 180J0. Jan. £82.53. March £84X5. May 

Me taL xradfag reporacd wuda re^Oy establUbed high*, reports DA|Ly fraw «8X5. Business: Nor. OBjB-£88.BO, Jan. 

that fo'.the morning cub wfrefaarsttmM on and Dodos. nSSKitMclf toSe^oS i?"?* aiSJWS4 ' ra - 

tfhi rmkPTTt- Wlllta tiafty Dtcica W&B B)7AW8TJft S8MH ■ 

fixed at £158.90 (£180.901. HGCA — Location ex-farm spot prices. 

After a opening prices edged Feed wheat: Norfolk £79.75. Devon £80X0. 

higher overtte S marSS *** **** Norfolk £77.85. Devon n»A5. 

«3a condtatons. re por ts C. Cmmlkow. W* UJC monetary coefficient for the 
The better tone was carried thrwi gi> tntn week tram Sept. 27 wlD Increase to 1JB7. 


Comm 

Ooc. 


XeeHcdaj'u BravUms 


teoee 


ft*** 

Close 


lots of 10 tonnes. 


***** Marsh J 
May— 


.rise over the week 

net tonnes. 


035.- T urn ove r 

Robnstu fatures do sed ste 
. _ values generally £19 to £38 a tonoe 
T higher, reflecting. fimt?-gp,aaditng In New 

— York. . 

sterlfau^s cot tinned weakness. 


118.DB.1U0I 
W.BJ17AS, 
126.46 -8&AG 

145A0-46J5 

160.50-61 AD 

TSB.B0-5&J0 


£ per too 


114AS-1&B0 


1M.1S-34AS 

15UML76 

I8BJ5A7A6I 

141^9-41^ 

147JN-47.20 


EEC IMPORT LEVIES: Effccttve to-day 
(in order current levy pins Oct.. Nov, 
and Dec. premiums, with previous In 
brackets): Ceounea w he at 6 U2. nfl. no. 
rdl (SUM, nO, ofi, nO): Diram 
108A7, UN. J-58. L82 (106J7, L58, IN, 

8A4); E ye 4 7 J». m. nfl, 0.75 (same); 

■arley—lBJS, 3A1, Sfil, nil (Uft, —58. 
1TBAO-VJ0 SJS0, Lm: Oets-MJB, 0.78. 0.78, 2J4 


Bnriws 

Done 




■SJAO-riUM (mi. 0.78, 0.78. 2.73); Maize (ether than 
tiSJS-SIAO hybrid for secdfen>-35A5, 3.1X HI AW 
[MtAMSAO <SSJB. 3.1X A12, 3J»>: Budcwhaas-dD, 
M6JM1JW nil, -OH. nU Csama); Hlllet-3A». L58, 

—J51.4S -47.75. 1-64, 0-T8 (S8A9, 9JB. <L89, ml): Gride 

T53.B0-55AnhWAfr54.46 ss*staom-CA3, nQ. nfl." bH (same). 
BB-n j TBn; ESS anr i; — Also for the following Sours: Wheat or 

S&r- if'VS?*’ 1 *%2L S ■*» l • h, » “ d m nw ^- #5 - 2 * 

. «« ana Lifio er-refmery mce for 
«0«1» “G granulated bads white sugar was BS4.M won. 


JUTE 


Morning: Standard, caris HJS». 10, May. 

I, 13, late Novernber, - £4,*^, - three J eiy • . . 
nmhs, £4,738, 29, *5, S3, 58, 35, 48, rt epe em b et 

L Kerb: Standard: Three mamba, £4,749, 

L Afternoon: standard, three 
£4,735, 6*. «. 7t KerbT Standard, three 
mnmhs. £4,770, 75. 


+S7A 1756-17® 
11723-1898 

11685-1881 

+» 8.0; 1888- W46 
+18.E[l88fr-165a 


_ 1646-16481 +1S.El1«8»-lUa 
_ 1645-16404-2Z.K 1848-1854 
_ 1656-16451 +22.61842 


mu ra l n g an) a onlec atmoco. in spire 
of an itm mriboon ein*« 

weald decHae, fresh buying was. net 
snlHijwa u ontw elg h steady selling sod 
forward, metal vfalrii opened at 1296 
to ached a low ct £Z93 before dosing on 
the kerb at <£MJS. The price rose over 
the week by nearly £*. Tumor er 8J25 


Sales (8 J88) hn of. 5 formes. 

•ICO foWadsr write* fUB. cents per 

poandl: OdcmbUn Mfia AraUac 17X00 ^ cgooe f.“ 
(same): other UOd Arebfoas 167 JQ December 
flNLBO) unwashed Arabkars Santos Foots 
105JB (same): Bdbustas U8J8 

X>aOr average 133J3 fUM». 


(same)- a name for home trade 
M7BJM (same) a long ton for export. 

EEC IMPORT LEV/ES— Effective to- DUNDEE— Firm. Ptfoes e and f CTJC 

day for denatured and B rnwl en a m red for Sept^Oct. A h n a e BWB 1336, BWC 
(nrevfoas in brackets): White— fan, bwd £304. Tnssa: BTB £227, BTC 
17J5 (lKJEj; Raw 10.56 (same). wm BTD sn. Calcutta 

■ Quotations c and f UJC for Sept, ship- 
mem. . lfroance 4frfod» BAl, 76-ounce 
A,,, ttsa. par U» yards. Det £U1, 

** «“ Nov. X8A3, UM. “B" Twffla £33.71. 

£33.72 and SUM for the r e sp ec ti ve ridp- 
mmr periods. 

^LOHPOM i i w dr. BeosUdesh White 
*C* grade Sepb-OcL 8981. Bar 
White 'D‘ grads Sept-Oet 3282 a tong 


WOOL FUTURES 

. LONDON- Market anttanged 
■assfon, re p orts Bachs. 

(Pence oar kUo) 


rain 

ajn. 

. Offlrial 

+ 5 

pjn. 

Unotarial 

+ « 
— t 

Ort— 

imonUrs.. 

dtoeu 

N.Y.Spot. 

- 

2354-4 -Bft 
3B44S<S 
284.00 

-JS 

-.8 

—jzS 

£• 

882.54 

>94^48 

1&46 

£ 

+M 

+475 


1% 

Ootober 
Deoember 

Uaiob 1279 882 0 f+L5 

SUCKT1Y HIGHER openina on tbe _ __ 

Lo “*5 n phrri cai ma rkeL _Qnlat threnrit- SYDNEY 'greasy" (£" ord*r buyer, 
MS the day, dottm Needier. Lewi a a na seDar, traslaess, sales)— Oct. 385JT, SU. 

1 UW0 COOe n* TW go? n «s? i m nuo 


RUBBER 



CALCUTTA— Steady. Indian 
RS.4G6A0, Dundee Torn Four 
RSA5SA0 a bale of 400 lbs. 


spot 


PMt mwed a Mal aysian Wriown price SBUd^S. 8U Dec. 297A 297 J, 287.1-296^ 

of M2 cMfo ■ kflo (ba y , October). Uarcb 311.0, SLL5, JiLMlo, 4R 

May 317J. SlTjj, M7A-3U1X 41 Sales: 
196- 


No. L. 
TtR-B 


OeL 

Nov. 


Meaning: Cash. BBS 3.73, •*, tine Oat-Dec 
montba, £295, 4 S Kerb: Tbrae monthg, JamMs 
£294. Aflwnooa: Three menfla. Q94. Ap&Jna 
Kerb: Cash, bblb. Three m o nh s, £232. Jly-oea 
83. UotJJoc 

2H4C— NeU s teady- altitouiXi an to- fo-lic 
rasa In stocks was forecast. T hr w aft l Ape^Jari 
metal opened u £431 and steady boring 
to a thin market aBowed the price to * ~Sia.- 

Tbfrt^to*^ asrical tSoring price* (buyers) were: 

Tmmnrar 3J75 ttaMf. ^ Sia5p l °' 5} ' 


YortBBda^* 
* don 

ftgvtoue 

dsy’ictose 

49JM14B 

62.90-63X0 

524>62X9 

to -29-5148 
pi-184240 
1149414! 

67j4M748 
53 50*3.76 
618042-25 
82.804349 
82404SJ5 

w to iln fa 
3UML7G 
69X6-61X0 

91 Xfrfifjfi 


tll l rflM 

done 


MEAT/VEGETABLES 


MJ648J0 


6A5MI4S 

sS8W4>40 


68.9048.10 
B1J0 
ttJN 
UN 


znro 

un. 

OflkW 


pan. 

DanOoM 

t* 


£ - 

£ 

£ 

£ 

S'meBfr- 

Fntt,WHt 

olfi.B 

r+47 

+4 

9BR.8-.7S 

•s€fio 

+.1S8 


MEAT COMMISSION — Average pHw-e 
at represeata tire markets on Sept. 31 
CN— Cattle 129 J7 per tore cet. (+0.E8). 

UJC-^eP 4Pp per PMnd edew (+*J). 

*7aHa 2 6»-Pte9 par schr t-9J0O. Engfiend 
«*?!« ■£ hMes— Cartte numbers down SM 
per eenL, anetagg pries £2RS (+9.98), 
Sheep down 47a. 48Jp (-L2). Pigs up 
10A MB0 t— 044). S ceU a nd — CatOa 

down 18.7 per tmnf. , overage prfpf £2&3g 
(+11 2). g reen down KA 45. 7p (+2.7). 
CO VENT GARDEN (prioss In stmllng): 
Nnslfah preihKe: Ap pl es rcr pound 
Oct ofcsto (88.75); Bramleris BredHng 94*04* Dertris 040- 
6.07, Worcester Pearznahi 0460.98, CasTa 
OraOks PSmto 9.960J1 Pam»-+ ) ar 
pound. Conference 0.06048. Beam Bsrdy 
0-06- P lem s Per nib, Layton Croppw 
DRY CARGO-Gnto shippers mart LflO. T i . w iaim Pm bar lSJb, ufr-UO. 
cargoes from the KS. Colt to Constanxa Csuimliai s Dm tat 1.R-LH. - Masq- 
at togas fin for Sepc^OcL, from. a. ream s P a r pound. 5460JB. rolansr 
ldwnsoe to Aotnuunhitiertiam or Par bag . 346049. famta TVr net 


E? ERHGHTS 


FINANCIAL TIMES 


s ppsr 


Jdomh aguj 

x+i* id 

33709 

C3B.S9 

*33-00 

178.12 

(Base: July 1. 053= 

REUTER’S 

100) 

&U*. 24 


Nontb upr 

.Year w 

1470.7 

t4B5.1j 

1470.1 

11644 


DOW JONES 



(Average 19860548=199) 

MOODY'S 



jtisftgnML 

Mill ii 


. iaq|8UJi] i 

ih 1331=108) 


-GRIMSBY 


mem ^ 


o- 


<fr- y- 7** ■ T 




v, j - v • '1 


cSnah 

Hveraeci,. .«CU Oc Wfoental 

tm.'. yaw mM h oil i owm- won. 

' ' '*• . ~ v ! ^ ; i -i ”* 


' Sb*** • — 

Anaterfirm at SS JS Sq Sept, and from l£+kr, 14MJ8. atop te ti/18 14fr stde (w wN fc- aSl rmSm' 
Thunder Bay to Wtodmit SUM fio US, srepaekatt W3» LOfrUO. lettiirt codling £2468340. ^aiae.fhaddocknSfr 

- ^ for Sept-Oct Ofoer^ain booMWa Per u rennd A4B-848, w«hb# aje, Cos no^meBu haddoSauSS^ Safl 

M or o feg: Csrft, £08, tone mttaths, todndgd Dnlnth/Snpeanr » Ghana at ppr right 848. Oefora Per net 2SJm haddock nJSsELTA 

MLS.' Kerb-. Three wumths, 043L5. After- gss fie tar SapbOttfwff’cSnmhla river A3BO.SB. Pkkter No. X XJ6XR). Cock- B4B_. maAma. PfofafSAfrjoJO feR 

Three m uatta . M3L-32, 334. J2-T3 j to 'JJttwaCT^B ii it e td kfo grrghent ar *1540 M 340. . Ihnu !Pu bar 13/3 LOS- amB 

K4ri>:-TtaRB m o uthy £054, cos, sss flB-fc . Ort. ..SmarriBaftprerar arranged UC Cayricama— Per 6* .149. ttaaae (medhun) aA.Outo SUBtoun »1« 

per pound. .fCO Jomrtm ^ougo frumJaptotor m.ibs U^.«t ^poW Crth igaa aria £S. to £5.g g. < rhefc rods 

pdMd dm. xOC pr~ ~ ■ “ ““ “ . — - — ' — 





. i’-oim tzem to . toe U-K. 

fio for tope <*al aaoton bong 




U.S. Markets 


NEW YORK. Sept, li 


Cocoa Ghana spot U0| nom. 0241). 
Bahia soot 124) nom. 029)1. Dec. 11448 
(11040), March 109.90 . ilW.DOi. May 
JM.9S. Jnfr 1M40, Sept. 9S45. D«. 9145 
nom. Sales: 1484. 

Coff ee—- C " Contract; Sept- 161X0- 
UO.OD (156.20), March 113.70 bid 030.70). 
May 13140 bid. July 15040 bid. Sept. 
14940 bid, Dec. 148.15 hid. Sales: 193. 

Capper— Sew. SS.4B <88401. Oct. H34B 
(BS40), NOV. 66.00, Dec. 6640, Jan. 87.08, 
March 88.10. May 69.10, July 70.00, Srpr. 
71X0. Sales: 5.020. 

Comm— No. 2: Oct. 74.73-75X0 (73471. 
Dec. 7E.06.76X5 173.02 1, Mirth 7740-7740. 
May 7743.78.00, July 77.00-7740, Oct. 
71.09. Dec. 68-00, March 874688X0. -Sales: 
M30. 

taCeM— tttpL 11849 <11748), Oct- 11848 
(11748), Nov. 11840, Dec. 116X9, Feb. 
1184B. April 11940. June 128X0, August 
120.70, Oct. 12L40, Dec. 122.10. Sales: 
1,138. 

CrepsewMi— Spot 186.00 nom. (same). 
Oct. 1724-181.0 (17241. Dec 177.16-182X 
(1774). March 177.3-186.0. 

t Card— Chicago loose 1843 nom. (same). 
NY prime steam 1945 nom. (14.73). 

ttMatao— Dec471^71* (27311, March 

280-2801 OSSil. May 23J46U, July 487, 
Sept. 280. 

tPiat team— Oct. 1M40 (185.791. Jan. 
18748 OB. 79), April 17140. July 17340, 
Oct. 178X0. Jan. 179.10. Sales: 768. 

USIhrer — Spot 43840 isamei. Sew. 
44240 1 488 40), Oct. 442.89 (48849). Nov. 
44440, Dec 448X0, jan. 44748. March 
431.80, May 45348, July 460.10, Sen. 
494.76, Dec 472.20, Jan. 474.70. Sales: 
MUM. 

Soyabeanp— Nov. 046642 <tM), Jan. 649- 
6S0 (88 Vi>. March 8334531), May S3t6S3i. 
July 632-861. 

bSeyahean Meal— Oct. 17S.0047449 
(178401, Dec 13040-17940 OS340), Jan. 
181X0-18140, March 18240, May tmro 
July U34B-18448, ' 

Seyabeao on— Od. 21463240 (22JS), 
Dec 21.65-21.75 (22.47), Jan. 2140-2143. 
March 2140-3148, May 31X3-2140. July 
21X0X1X3. . 

Sugar— No. U: Spot 7.70 (7491, on. 
8.10-8.15 (742-7X01. Jan. SAl nom. <8.42 
bid), March 9.07-0,94, May 943-040. July 
9.60-9.61, Sept. 8.77-9.74, Oct, 9jb-9.78. 
Sales: 5.745. 

TM— 838XM6840 atoed 4180.90487X0 
asked). 

“Whem—Dec 307-307) (S12|i. March 
S18i-»9 15231), May 3241-533. July m 
WINNIPEG, Sept. 24. ttRye— 4)«. 2341 
bid (2532 bid), Nov. 2G73 <2341 hid) Dec 
257 bid. Mar 10840 asked. , 

cOatr-Ori. 123 (127 bid). Dec 124) 
(127) bid). May 84 asked. 

IBeriaar-Oct. l» (1931, Dec 184) bid 

(19241. May 93.00 asked. 

dRuxsced — Oct. 713) (7181 Did). Nov. 
733) (72SJ bid). Dec 728) asked. May 297 
asked. 

Whem-SCWRS 134 per cent, protein 
content df S(. Lawrence 3661 (870)i. 

AH cents per pound ex- warehouse mimwi 
otherwise stated. ■ Cents per 50-lb hntH-i 
ex-warehouse + y * per troy ounce— loo. 
mmee lota._ (ChUago loose **8 per 100 lbs 
—Dep t, ot Ag. prices previous day. 
Prime steam fob. NY bulk tank are, 
ttCents per tray nonce ex-waittnu*. 
bNew ■ B” cmnran In S'r a short ton 
fob care Chicago, Toledo, SL Louis and 
per Tnsr ounce for Sfrqimco 
m liso twx P®" cent, purity deUvergd NY. 

»-a bushel tanore. ttCews 
per BHb bu&bel ex-warebptBe. 5 .om 
hosbel lots, c Cents per U-lb bushS 
Cenm per 4S-1b bushel ex -warehouse 
SXOO bushel lota, d Cents per Sfi-th bushel! 
ex-warehouse, ixw-btubri tots. 


COTTON 


LIVERPOOL— €ooT and shipment sale* 
aaoutod to 198 tanaos. brmgutg the total 
for the Mtk to 391 tonnes »giih>tt JM 
fotmes. repom P. W. HatteraalL Although 
dema nd strengthened activity reuatoed 
Uriti. Users placed only necessary con. 
tress In . African and Middle Eastern 
* 

undon paus • OIL— seQeis backed 
off became of foe weaknere or BterSSfc 
rcportB Faun Flirctangh. But to vtor 
otffoe gencreDy depressad dilution to 
phy si ca l vegctaUo ofis banrt <w M 
rebutant to foOaw. dadne: on 
279. Dec. 39940. Feb. Stosgs. aS ZZ 

iS ro - K8 - «■ ® 


COPRA — PWItvttioea. OctDrc. SCAB 
xeseltor* a ttama, cjx North European 

POTIL 


LG. Gold Index 01-451 34 ^ 
Deeuober Cocoa l589H53fi| 




,4v ; 




»*ar^.-p -t 
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Financial Tfitaes.-*^^ 1S70 


Talks continue 
on Slater 
extradition plea 


W MARGARET RBD 


A DECISION has not been made Mr. Slater, as a former officer 
by the Government op whether of slater Walker, was served In 
to set op a legal hearing on the London on Thursday with 15 sum 
Singapore Government's irequest m0nses tinder section 54 of the 
for the extradition of financier companies Act 1948, 

Mr. Jiian Slater and four of ms on Information' laid by 

former colleagues to face 75 jq. Edmund Dell. Trade Sec re- 
breach of trust and other cn- tary. They concern loans of 
minal charges. £6-5m. Section 54 covers probi- 

The Home Office said jester- ^Itlon/s on companies providing 
day that Mr. Meriyn Rees, Home p na n nial asistance for purchase 
Secretary, bad not decadal to ^ their own shares. The sum- 
issue an order to Bow Street ponses are returnable at Man- 
magistrates to hear the request House Magistrates’ Court 
made by Singapore for the j n ^e city on November 23. 


The legal position is that Mr. 


extradition. 

The Office ^ded the slat ^ j^y eV eat, could not 

London solicitors for toe_Singa- r a while charees 


pore Government — Charles 
Russell, of linctrln’s Inn — had 
been in touch with the Home 
Office and that discussions were 
continuing. A decision is con- 
sidered likely to take weeks 
rather than days. 

Senior Home Office lawyers are 


be extradited while charges 
were outstanding against him 
under British law. However, a 
hearing of' the extradition re- 
quest would hot be precluded if 
the Home Secretary were to 
order that 

The other four whose extra d I- 


dclliwl m mnc VUILV lan/vi . , , 

examining Singapore's lOO^age non Sn^SLOSi 


request containing allegations Mr. w Mr 

against Mr. Slater and the others. PL 2XLj P S; i | ?Jr 

All- are formerly senior execu- Donald Ogilvy Watson and Mr. 
tiresof HawPax Brothers Inter- I** Tamblyn, previously manag- 
iaSnal. of aSapore,i? which ** 

Slater Walker Securities, of * 

which Mr. Slater was chairman Mr. Patrick Goodbody. 
until last October, bad a large Only Mr. Slater and Mr. 
share stake from 1971 to 1974. - Tailing are in Britain. 


This week’s SE 


Friday, September 24 


| Wednesday, September ZZ ~ 



Monday, September 20 n^>A>4.,n,n6 | 


Thursday. September 23 4,143 I Tuesday, September 21 

Tiwrttt b«Sw records an KStwday's markings and As tbe latost martin* dormg tfce week or an skare nt 


Friday, September 17 
dealt ta yesterday- Ttae 


4,113 

4fC7 


tatter can Bo .etatfugawwo 


ta the date (Id paranttGUrt. 

Tbo o amber af OmUbsb marked la uck IMtewe tna name et 

Mctloo. Unless otbo™tac domed ebaree era El felhf nMuI »todt OMwttr 
paid. Stock exchange wairlikf are quoted ta pound* aed fractions or yoeoae 

er in kw pence and fraction? of new e«ce- - _ • __ 

Hw rat bokm glees «• c Once*, at ertrtCk */**£**# 

Hie Stock Exchange have b«a wscortod >» tJl Sh* E»Cfcaage P* jr 
Official List. Member* are Dot oWwtd “ barsatm, except fa tpeCW* 


cases, afar the Bet canafa . darthn, tan jwrded m » wew fate^ieqwl' e» 
prices « mutch bnfcmss in been dort, ■araafaa «® 

List op to 2JS pan. only, bat later e raneattHm cab bo toefaded In dm feUewfap 
day's Official Us*. No indication fa avail able as to .whether a baraata; represents 
a sofa or parctwsa by man*** of Mm poHIc Martins* aroaotpoceaearfly 
in. order of execution. and only oar bwMta ta any one wearit* M > tat are 
price if recorded. 


c^RJssssrasis a, «»-» 


Combes - 
CMnhlnad 


2; 


£SSS&f S’aS’W* 

Ms 


co«c^if?ncio» apai® n v 


I Baikflas done trlta naA« of a ncuntttarftgcfc 
tmr_ JJ— SJaBUticw*- Ufa-' 


SoSfc r w.| ,3 IS« : «0»i,« oofft:' , . 

Corasrcraft f»nT- » tZOfOi 

x779 * * 5 ‘* cn ' 
40 PRHU <501 «<■ BUH> 

10 -1*. - TdcOfa 

271* extra?.* 


CourtauW* 


BRITISH FUNDS {608) I 

IOC British TimWrt Stfc. 1978-88 *7 to:®. 


11'iPCBds. (27(7f771 58 «j* 5??im 
TIJiPCM*. 0717(771 ' 


■l* 


2^0C COWL Stk. 17 VJO *1* 17 K >, te . 

Ate Con*. Ln, Jl7i*q» 7 hn 6 s 7%. 

si?p? Convert ton La. MM ““ ‘‘i? , 
5pC Exchequer Ln. 1076-78 92i*M I* 5 * 

(Stoic Exchequer L". 1996 87M1* 98L 

a£2*fun%£ L* 1978-80 85»M. 

Stoic* PuiKHno to. 1967-91 51 7 l*0 M 

Gee FUWhDf^tB. 1993 49 I M® 5 k® *» J i* 

6i»C 7} Wndlnfl un. IMS-87 67 tot SO >a 
i*t -t* Ss*2to &>» 7 a _ 

siaic Foodiflfl Stk. 1 999-2004 CReo.l 2Ws 

i ls 7 D h 

S&c fuiKHno stk. 1982-94 75420 S 2 « 
sa.«o I»,rt 


SI 4 24 i N Ma 2 

7 live Trwusrr Ln- 19B5-83 7Q'»ffl 40 


s ir i, 'is ’i» U 


Ln. 2012-15 544* 4? 


Cunard reports progress 
over MFC ships deal 


74pc ..Trernwry 

8fK Treasurv to. 2002-06 55’/*® 4 

4 u 

8toK Treasury Un. 1987-90 BSUiffl 90 

8lSc a TrMMrt Ln. 1980-82 ,872* 4* 

lm<D BlMi®. Ii<2 74 4 >r 4 if- 

8lm Treasury Ln. 1984-86 Emu 79'»i, 

(toi. an 

Simc Treasury Ln. 1997 62 4® ms „ 
90C Treasury Ui. 1994 684 8 *i* 4 3 7 a- 

9WC M Treasury Ln. 1992-96 64 ’» »i« 

9"^ pe* Treasury Ln. 1999 674® 

line Treasury Ln- 1985 96" i«® ’*«• 7t 

124k treasure Ln. 1983 874® »16 4 

&UZ 7 H 14 1| l?ii! 

12\0G TrtAMKV Ln. 1 9K B9^« 

12IbK Treasury Ln. 1995 99 s * M a 

1 3 imc' 'Treasury Ln. 1997 91»wt® M|«t 

2hncjnjMJ!«TT *fcfc. l (R*B , .**164© U', 4 ® »ia® 

a?e riwwiT iwj! 934 4 ** 4 
5k Treasury Stic 1979 B6Hu2® »i» 4 

3 i-K Treasury J Srt 1977-00 (Ret-i 83's® 

S'^oc* Treasury Stk. 1979-01 ffieg.) 8340 

«4%dl >-! U 5-n 3 U 

Snc Treasury sre. 1986-89 «eg.» 514* 
14,® Oil »■*,* 2 . . 

5 i-oc Treasury Stk. 2008-12 n*ep.l SS’ie® 

I?,- 7- 

64K Treasury gtfc. 1977 '«».l 9714 t 
9^ Treswiry Stk. 1976 n* 5 i* 


. . aaUr* (20J91 

mpcBd*. (3(81771 964 t MI9| 

PUBLIC BOARDS UJC. (18) 

HUE OP STAMP DUTY 
Agricultural Mori. Corn. _5eeDb. 4*7® 
6 (2AVK SlzncOfa. i strO-flb 57 (22191. 
»-0O». 1Mii-9S 39 i21;9). hncOo. 
5£M. BtaKDO. 45 1- <70. 91. , Wwto 
S2. 74KDQ. l»1-W «h o ^1I*. 

7-KPCDb. 1391-93 532 ; t20’.9i. SgxDh- 
1*41 -U 79 UlfJi. 91 -ecOft, 196WS 
73:;. 94PcDb. 7S4. 104PCM. 704 


C21|9), . 144PCOU. B rw 

Clyde Port 


Authority 4ocStfc. 19* (23191 

Finance lor Industry ISpcLn. 97® 

Gt. Ouse Stox 4Ai a (21 91 


BY KEVIN DONE, INDUSTRIAL STAFF 


CUNARD STEAM Ship Company group and principal charterer of 
said yesterday that considerable WF^’s reefer fleet, subject to 
progress had been made towards Matthew* chairman 

pie purchase of tee 12 remain- 0 f c nnaa ^ said the principal 
mg U. Reregistered refrigerated Hanking creditors had been kept 
cargo ships owned by Maritime j^fonne^ of all developments. 
Fruit camera. Although there was still a con- 

The strong note of optimism siderable amount of legal and 
For the successful completion of accountancy work needed to 
the proposed 3102m. (£59 .6m.) absolutely finalise the deal, he 
deal follows agreement on satis- saw no reason why tee agree- 
factory arrangements for tee ment with MFC should not be 
chartering of the ships with concluded on or before October 
Salen. the Swedish shipping 15. 


Refrigerator exports up 


by james McDonald 

EXPORTS of domestic refrigera- of 1975, an Increase of 74 per 
tors continued to rise in 

July, with 24,882 units sold By value, exports amounted to 


uuij, mui « 1 «V- PQQ-. 

abroad, compared with 1W05 12 SKs. 


53 per cent higher, 
. . , reflecting the lower value of sier- 

ra on tbs before — an increase of n n? 

118 per cent July also saw . a further big 

By value exports reached increase In deliveries of home- 

tr-bXri w i,? smisBrsWifi 

year before, an 81 per cent tota j fQr ^ first seven months 
advance. 0 f this year to only marginally 

According to Food Freezer and below that for the same period of 
Refrigerator Council figures, last year, 
exports in the first seven months This compares with the signifi- 
ot this year totalled 173,328 cant shortfall in the early months 
against 99,795 in the same period of 1976- 


Coal shortage in Yorks. 


YORKSHIRE’S pit-head coal The deputies’ action, which 
stocks have slumped to their ended last Saturday after six 

«--s- ** — ■ AaffiJssyB 

nationwide strike four years ago. 

L°cal coal merchants say teey (be Coal Board spokesman 

cannot meet demands flowUng in ^ it ^ hoped production 
to beat pnee rises due for Oct. 1. ,„„„ij wnn h*> hunk at a 44 reason- 


pnee nses aue ror urn- i. would soon be back at a 
A Coal Board spokesman able leveL” 
blamed sanctions imposed by pft Supply of domestic coal 
deputies— and an extra week's throughout tee rest of Britain 
holiday taken by Yorkshire was generally good, and stocks 
miners this month. were adequate. 


FFI TERM DEPOSITS 


Deposits of £1.000-£25,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received no later than 1.10.76. 

Terra (years) 3 456789 10 

Interest % 12} 12} 13 13} 134 132 14 144 

Rates for larger amounts on request Deposits to, and- farther 
information from, The Chief Cashier, Finance for Industry 
Limited. 91 Waterloo Road, London SE1 8 XP (01-928 7822 
Ext 244). Cheques payable to “Bank of England, a/c FFL” 
FFI Is the holding company for ICFC and FCL 


21-64faf 
1981 89 >*1*® -«® °>» 


SA Hi, .'n >i 

9’ipc Yrwuury Stk 

on egitm 

10’?k TreMurr Slfc- 1976 99 61 ® 94-43® 
lOtTK 3 Treasure Stfc. 1978 97H® I 1 *® 

into* ’Vrewurr Stk. 1979 9SHj® '«® 

4 _ » »■« Si,* 5 l* _ „ 

11 ';k Treasury Stk. 1977 99% %S 
17440,1 

1 1 irpc Treasury Stk. 1979 Mk * 8. 

U,* II,, 3,- 

Ilia* Treasury Stk. 19*1 96top % ■: 

1 If >c )■ 

13k Treasury Stk. 1990 93%® %® D i» 

9k TMsarv Cm. Stk. 1900 91°w® 

^i«1® k V L % % k 
]<M far Ln. 2*6 '■« "i* k k is 
Br«reh Elerertcity Sk n»d ■ stv. iora-T7 
P««i Hi* %. 3 s uc 0*0. SHr J2ZS-^2 

i« i- u. ■ 4to>e ad. s*. 1Q7S-74 

86 Hm® %® t’w® ®ie® * 1 * % % , 5 1 « ’*♦ 


til. uuse oeii v*‘ 

Mctroocllnii 3od ik. B 20toB 

eon uf LmKm aiziKStk. iS't taft’SL Stoic 
■stk. 32® 2 C22./9J 
South Corawrall fa HK: 

CWLTBL GVT. & PROV. (35) 

ReGISTCREP AND INSCRIBED STOCKS 
Australia (Commonweal Lh) SacRcs. >*®> 

SiiPdUk. 1 975-78 B6>; mflL tjpt 
Stic. 1976-79 84 i=1.®>- 5ii-K s £ k - 

1 077-00 81 &i33C3tfc T97C-70 

69® % 1299L 5-pKStk. 1M1-B 70%. 
6scStk. 1d®1-83 6ST 7pcsu. 78 
Jamsiu 4%pc5tk. 86 (22 9). 6toK 77% 
(2219). 7 k *8 % 132 9 j. -Btox 71 
(22.9, 

keiiva 4ii»c5tle. 87/; C22S) 

New Zealand SoeStfc. 9*% 121/93- 3'«C 

Stk. 89 (20.9). 4ocSIk. 8EU. SocSUc. 
Si <22 9). 7UpcStk. 95 U 
Sooihem Rhodesia 2i^3c5fa. SO 60 S SS 
B 61. 3 PC 43® EsrioocStk- 1967-69 
75 7a 4KStk. 48®, * :KStk. 1977-82 

73® 41 S. 4!jpcStle. 1987-92 34® 45. 
5-icStk. eat r«JT2*>9:. BpcStk. 1976-79 
63*. GdcSUc. 63® 

Tanganyika 5VK5tfc. 67 1, i 23I3 
Trinidad Totoaqo 8UocS»- 87® 12)9) 

South Africa 91'KStfc. 8S>- (23/91 

FOREIGN STOCKS (1) 
COUPONS PAYABLE IN LONDON 
Bulpanan 7pcLn. B (21-9) 

Danish 3 hpc <19011 40 120'S)' 

Greek 7 k Refuses Ln. 1924 (Assd. wKh 
Acwt. Cert., £59 i21/9> 

Hungarian 7‘M>c3UO-Bdi. 1924 32 (21/9) 

I refund <Rep. of) 9%pcS:^.65L 
Japan GpcUi. 1983-88 SO (Z0<5) 

UJL & CWLTH. SAILS (4) 

Buffalo and Lake Huron Rv- Co. S'K 2nd 
Mtg. Perp. BdL 45 SO (23/9> 

Canadian Pacific (SCSI 15',:®. 4pcPf. 49^. 

DO. 40CDb. XT~t >» 

Malawi Rlys. 3'yjcDb. 1st 36 (30f9) 

FOREIGN RAILS (— ) 

Salvador Rly. 3 <22/9) 

BANKS & DISCOUNTS (163) 

5® 2 


Brltfih Gas 3 pc Gtd. Stk. 1490-99 32* w 

G*d. 4»»c Bds. crea’ret e“der Northern 
Ireland Land Act '19251 521, 

Free srete Ai-w Land "’ll. *4 rNY®) 
Nrerh o* SrrKend H»dro-E'e«rtr Bc'rtf. 
North nf c-of'-d Electricity 4oe G*d. 
Stfc. 1973-78 90 ). I, 

Nnrthere i— 'and 6 k Excheouer St*. 1977 
91 1, (21 ■9 I » 

3K Redemption Stk. 1936-96 30*® 

CORPN. & COUNTY — ILK- (4S) 

FREE OP STAMP DUTY 

London 


.ondon County 2>iK 16®. Ipe _J9 l i 
02/9). 5k 64to> 5. Bitoc 1977-81 
72 Dj 2i: 023.9). 9isM 19E2-B4 6 »(j 4. 
5toK^l985-d7 5®*z (21'9). 6 k 197^-78 
91 la (U9 j. 6k 1976-79 82ls (2A9). 
fr'.pc 95 Ah 

Core, of London 5toc 79)« 01.8'. 6>epc 
1975-78 B9®. 61 mx 1980-02 7H h 

(22/91. 7-Nne 79® 

Greater London (Slope 9 IH® (2391. 6toK 
52. 7^«c 95 1 *® 5 (23)31. “ton: 76 

(21(91. .Mk 67 6«a. .9's« 610 <2®Sl 


12to»C -11 




901,® h. ‘ 12to>C 1983 


Barking )W SO* 

Berkshire 7 Upc 67 U <22131 
Birkenhead 7 k 9S’n CO/91 
Btrminoltani Carp. 2 »*pc iSh CI09). 6pe 
98 'a tfOfl). Vto* 79U. 

9to>c S3*dD- Water Anns- «t, <229' 

Birmingham Dlst. 13« 98 
Bootle 7 PC 67 „ . 

Brighton 6i»c 

Bristol (City on 13VK 99'!® (23-9I 
Bristol Core. S'tK 97 'to. 7toJC 60 <22191 
r amd'm 9 k ST^rV ■ _ 

Crevdan J'-oc 22 »i. S'soe 96*. ’m. 6 tox 

76t: (21 9' 


Derby Corp i . 5 'dK < W l jJ 2 ® 9 ) 


Dunbartrei 9»»c B4J, '21-3I 

Edinburgh Sk 98B »«i I2S«». B'riic 9Sh 
Esse* 5Jjrc 94N® 

Glasgow Coro. 9U0C 82<i 34 (2tf9) 


Greenvilrh 6 'rtC MW '23j9J 


S'-K C31. 
94%® Si® 5 


Hert ford shire 5 'jK 78 
(23®1. ftlrpc 1975-77 _ 

(239). 6»jk 1905-87 50V (21. *3) 
isftKton 9(«C 92'i <23 »). 13 Kk (<*.) 
971;. 1W?K <£1D od/1711 rz»9l ■ 
Kent County ShpcRedJStk. » 7b _<20 H>- 
bi-DcTJed-Stk- 94 12119). 9L»KRed-5tk. 

ifcAir^Casnw Council S'aocRed.Stfc. 


83L 


Red^tk. 93 <23/9! 

Leeds CRTP. 7 *jKRi 


6 dc Recks tk. 77. 9>lK 


Lincoln 
Lleerpool_3|s 

SsSA I, 


jcd3tk- 89 

SoCRed-Stk. 99® h® Q3{9J 
-He. 23. 5i.KfcBcL5dc. 87® 
7t>cRod30c- 94*w. 9tox 
3 


Maidstone ConL ^ 


Manchester Core 
hngdjeswi. County, 


7§ Q1/9). 6V,KRMLStk. . 

Newcasde-oonn-Tyne 5 'jpcCons. 


5totcR#d3tfc. 

Red -Stk. 


Nottingham Coro. 6 ’.pc Red. Stk. B9tj l21/9> 
Paisley Coro. BLodRedLStk. 75'’ I21/9J 
Plvmnuttt Core. SdoeRedStk- .65 
Salford Core. 5>-.pcRed.stfc. 51':® 1 

■*« WTBSSlJS'jfl ’ “ 


Southwark Cdrp._ 6'.Brt1ed3tk. B2 I229) 


Stlrilnn Coontv Council 7X,KRed.Stk. 85 
(2D 9) 

Sunderland 
23:9] 


Carp. 5':KRed-Stk. 71',® 


Surrey County 6nefced.Stk..79J’ 

.-a Corn. 


Swans-, 


9Up-R-dS«k. 86 (23191 


’Val.ill Coro. 9>jprRed3tfc. 901- C22 r 9) 
Coco TliKPed-St*’- 84', 


IViripy ..... 

West Bromwich 7Pcfcerf-Stk. 99’jr» (20/91 


SHORT DATED BONDS 
FREE Of STAMP DUTY 


7kwc 127/10(78) S9A 121/91 t 
12 UK 127/10/76) 99 55-64U1S 
121 -k <1 0/1 1,761 9B*i (20/67 

IIjiK <17/111761 99‘h* 120191^ 

1 1 Hpc (24/11/76) 99.677 99.679 Ctl/9) 
11 %K (15/12/761 994* 03/9) 


11»*K >5:1/77) 991; 03/9) 
IOSk (19/11771 99 1| C20JB) 


IOIjk <26,1/771 Sflta _ 

10l<K (16(2/771 9S 3 'k® _. 

tOi.pc (30j3(77) Sfa ,?0«) 

10'ipcBdr- 127/4/771 SBito 98.719 98.723 
98.72 <23/91 

1 1 UpcHd-L 14/5/771 99»n 

lOtoKBdC. (11/5/771 99'lia (22/91 
11 %K 8 ds. >1/6/771 99 «ii C21/91 
lltoicBds. (2216/77) 99)ia 
lltoKBdC. 413/71771 98 U» (20/9) 


6 (21/9). 


A.NJT. Croup Hides. (SAD 374® 

70 3 

Alexanders Discount 170 121(9) 

Allied Irish Banks (253) 08 I 
1 0pcLn. 93 >23/9) 

Arbuthnot Latham Hides. 119 <22)9) 
Bank of Irelaiid 270 <23/9>.. 7pcLd. 

S2h <21/9i. IDpcLn, 103 i22/9> 

Bank M Montreal (SC2) £13’»:® 

Bank of New South Wales (London ReoO 
ISA2) 549® 40® ,239.. New i5A2i 
17S1) €l3l)» 

Bank at Scotland (Got ere or and CoJ 242® 

Barclays Bank 244t® 71 -® 5® 5 B 50 47 
4 9. B'apeLn. 60t 1>« 60 
Barclays Bank lotnl. 7':DcCap.Ln. 55 
0.3/91 

Can. Imperial Bank of Commerce 1 SC 21 
22 (23/91 
Cater Ryder 212 ® <23/9) 

Cl tcorp Shs: >SUS4i 27i; 

Cllm Discount ttldgs. (20o) 55 (23/91 
Commercial Bank of Australia (Lon. Reg.) 
SAT 1 264 <22/91. Ord. 5ns. ISA!) 


Marstoo Tbomosan Ewerehed £25o) 310 1 
<2391 

M or land 195 f 21 V) ^ , „ 

Seetosn NeweaiW (20ol S2® *a® •>» 1*e 
2 3. SStocPf. 40 <Z29). ®Klttt». S6Itt 
M® (23.91- frkKlrtDb. 7_2‘ ; :» «® 
12 » -9). 6 toco®. 56-'j t239)^ - - 

Bitostooe Games) Sons 5/joc2<tdPf. 36 
(22.9) 

s. African Brews. (ROJO) 57«fc®. 7oc 
TMfflfT^DSL.) 2 (SOD] 213® 0X3) 

issss'^nffew*’’ 

ronSf^ T Dtstv Sm a aiw 

Yin Breweries 240 2 S >22 9/. 7«»WT. 

51 (22.1ft. 4toRWM»». 35 *22/9). 6K 

Watnw 6 Truraw Hkfaa. 4toat 

- - 'aasa 


Db. 19SP-93 J9W <23," 


BucLo. 


Whitbread A C25P1 62»i 3, 2 

f25pi 64 (2S9l. StokgrdPf. 40-® 
*(Z3'9I. StaKtlb. 1979-84 85 « 1 03®. 
4tox:Db. 1979-84 68 fXi.W. 7VKDb- 

1989- 94 56 <2® 19) 7 'rf>cLn, 1995-99 
8 T* Yto?U». 1W6-2000 5K- C21«i. 
TOI-ocLn. 2000-05 70® l23"9>. lIPCLn. 

1990- 95 107 t; BT» 

ivh i thread )iwe»* w nt >250) 48 •72-'9‘ 
Wnfrerhampton Dudley D ir retri es (25p I 124 

Yhong , Brew. A *50oi 98 

1 CANALS, DOCKS (— ) 

Allseas Sh/pofaH Services (10e) 3.25 3.251 
FciiSsowe Dock Rlwy. 6 'irxDb. 

Manchester Ship C*n*i SpcPf. 

‘SF'fsS'S, iks? aaffit 

Mlftotd 2 **** S 51 "mFWI “ ‘ 


55*2 
34*4 >i 


COM’CIAL, INDUST. (1,786) 


A— B 


SO Com 123/9) 

Flnandere Dc Paris (Frs.100) 


Compagnle 
£20*® 

Fraser Ansbacher (lOpf 8<« (20/9) 

GCirard National Discount .2501 110® 

Gibbs' lAnfeony) Hldu. (25 pi 320 >c® 5 
(23 9) 

Gillctt Bros. Discount 149 >21.9). 3>xK 


P(. 25 (23'SJ 

GrincRays Htdas^ (25u> 33 5 (20(9) 


Guinness Pea: Gn. I25pl 163 
Hsmbros (£10. wtth &2h paid) 14 (20/9). 

Shares \25pi 148 23'9<. a 40 
Hill Samuel Gp. (25p) 71 3 69^ Wrrts. 
<-W S (20491 

K S5 B K k 2°S 9 o. s S*: nWns Caw - 

65rsh^o B ?^opTSr^ ^ ^i) s,, 28 

KJelnwort Benson Lonsdale I25P) 73 

"" ' - 7torcLn. 


10)<pcLn. 

69 


W/SW ”** s ® 5 3 6 

Mercury Secs. <25pl 88® 

Midland Bonk 245 50 46. 

74® 3*j 3 (23.-9). 7liPCtn. 

Mirster Assets r2So) 40 1 . 

SS" 1 * Benklng Cp. (25o> 
6Z® 5‘ZPCfcI- 40 >1 1 (23/9). 11KW. 
B4 (22/9) 

National Westminster Bank 213 18 14 17 
16 13 20. New Ord. 226® " 
Warrants 74. 7p< 

(23,91.8 line Ln. 85li. 

R-'Offi lj*® 6 _ <23/9) 


- 7 ^1: 


'7«a:® ?«« 


Otfoman flank 291,® 

'. Ord. (25P1 35 120/9). 7»«pc. 


Rea Bros. A ... 
Pf. 51 120/91 


Royal Bank Of • Canada CIC2) £25 ',t *i* 
(23/91 


Schraders 275 

Stater. Walker Sec. (25 hp 1 at® 9t® &v. 9 


£ ?*i ’< 10. DO. Warrants 10 sub. 'for 


Ord. Th /20491. 6ljpcPL 20® 15# f23/9>. 

1 C23/9L 17torcLn- 54® 9® 


gP«Ln. '40 t23/9». 17toKLn. 54® 

8 ®. 9<apcLn. 44 1j 3h 
Smith, st. Aubyn iHIdgsJ (25p) 54® 


37® 50 


(23/91 

Standard Chartered Bank 542® 

47 3 B. IMpcUi. 98 f23/9) 

Trust Bank ol Africa (R0.50) S3 (20(9) 
Union Discount Co. of London 287 


BREWERIES, D1STS. (86) 

Allied Brewerkn bspi 60"i 60 1 . 5tPcm. 

t2oc0t. 3to>c 

Dh^ZOJ* 03491. 4Ul>cDb. 1979-84 S&i, 
{3SEWL 6 trpcDh. 1907-92 49U <23,-®!. 
6toKDb. 1984-89 55 ’< (21BB1. 7^ 
54. 6UocLn. 37 t23FSQ. 71 
_74»oLn. 50k (20F91 
AmalgBnwed Dtsrtfed Products flOp) 20 

Ba»_awrin9toii O&pl 95 4_3. StoxDb. 


7'jpcLn. 45- 


1977-79. ,81 to6 8®ij. StowDb. 1-987-92 
IIUQXW BUpcOto. 1977-79 «6to 
B'^PCDh. 1-987-92 581, 9 »l« (21.-9). 4 »jk 
L n. 32 U CZ1‘ , 9). 6 toxin. 87*! fiT-^i. 
7*.pc Ln. 52 «4_f2yg). 7«SK«dS. 1987 
and 7pcBdt. 1991 

Bass .Charrinpton Brewers 7to>cLa. 47-V® 
Bed (ArCtun (50ol 1Z2® 2 
Boddlngtons Breweries (2901 99 
Brown fMarthewi (5oi 65 4 C2J.91 

B , r *71^ v 31 «1«L New 

Ord. f25o) 3pm f2Z,gi 
fulmec (H. P.i 42501 90 
Cdy of London Brewery and ln». Tst. DW. 
<Z5P) 35. SKIRPrf. 41 to) 2®. 6 k 
zndprl. 41k- r 20.9 1 - 

Clark (Matthew) fHIdgi.; C25p) SS 8 
_r22®i 

Courage 4 towrDb. 1982A7 ssu. stoxDb. 
23 <22 9) 7ucDb. S3i- (22-.^. 6>«xSj,. 
414, (22:9,. lOijpeUl. 70 69: 42V.91 
Darenparts’ Brewery ftiidgrs.1 C25o) 43 
(2T9I 

Deventah (J. A-i (25pi 97 <21!9) 

CHStlllars CSOp-1 IIS® W; 1®lr T9 20. 

7toiU.n. S3 to lO.SocLn. 

( 2 ? 


67) 


EldridO?"Spe 4Kl«Dt. 291, (23T9) 
GlenUvet Distlllen 425oI 193 . 

Greenall Whitley <2Sp) 54 

Greene King Sons i-2£o> 157® (23T9) 

Gnlnness CArtnur) Son <25>P) 17 5 13 IB. 

7toxl-n 5 it- I0pd.it. 66\ 02(9) 

Hardys ttansdns Q5p) 97 (2<WS) 

Highland Dlsts- QOp) B2tol 
H/gsons (25o) 77 

Dists. (HldOsJ <2 So) 290 


Inwergordon 

IrishDIsts. Grp. <2 So) 43 (22(9) 


AAH (25p> 1*1 >s® 2*4® . ,, 

AS Elactronac Components «5P) M «3/9i 
AD International StoKLn. 55 ij (22/9) 
Arv Hides. (SOp) 239 40 . 

AVP industries CZSP) 54® «**?»_ 
Aanonsqn Bros Cl Op) 3i® 7>a« 7 

(R0.301 159® * *3W 

%%%£ °2T t %5£ ra %£& a % t 

Cement C2So) 07 

Acrow A (25ot 57® 7 6 JJ y"9). S 'tOcIH- 
37 It to (23.9, ■ ?J,P« B 55*«® **t® <23/9) 

SdcLa. 60 (20-91 __ 

Adams and GlhbOT (25o> 50 (20/9, 
Adam* Feeds (1007 25 - 

Adda Irtternatlon?! (IOd) 10_ . 
Advance Laundries (lOal 20 (31 91 
Adwes Group 425m 129 .- JO ’-gcL n. .91 
Agar Crass 10i a (23/9). -*'* 

Air*?* ‘iridwtries (20p) 41 (23<9) 

Albright” 2 *"? WlSsOo (25p) 72 13. SKP,- 
35l a (22 91. 7wKOb, 57 (21/91. BPCDb. 

AtaanWi 1 Hldit (5rt s 'l 
Allda Packaging Graup OOP) 54 (2319) 
Alien fEdgan Balfour (25 p) 60 <21-9' 
Alton CM. G.) Sons rnpte-i (25 p) 33>:t® 

UIIH coltolto Grp. non) 125 3 iZ3(B) 
Allied Farm FoodS.aocDh. SBt 01.9) 
Allied insulators (25pi 41 40 (22/9) 
Allied Plant Gp. (5p> 16 


TpcPfd. 7*to® 


BMKhwood ConrtnKtMh 0«dB*+^t«p> 
191*122.91 s^y, • 1 

ailamtewidre -Wdafc (sort J8-, 

Bel am (l®p) 6B (22/9) • •« - ■*' 

Bewrara tBUckhcath) ■ ^ 

Bell md Si me C25o» 58 ‘z 9>2 (2.1/9) 

Berarase I25p) 58 123/9) 

BerttJma tads. (Zip) 15 

Beririord (5. and W.) (25 p) -133® 5® 

Berwick Timpo (25®) «5 121)9>y -XtoMPf- 
27 (23«) 


CraM Ip.) CigM 50 to5.9' 
CrgttCh Go. - (25W 274 <20 9* 


Best and Mar <iqpi 36® 
ill \25o) 12c 


BMMBra's.']30p, a 32 (p/9) 

BlSrcut^ EMlMCri.ng r25p> TJ: $20/91 

smmd ^a&st 1 ^) 92® 3 Z.. .7toKLn- 

BfahoP’i Stores A' N-va9p» 4B. Jai«» 
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income and potential 
capital growth 



. (Esamatedaarentgnns yield) 


FROM THE .ARBUTHNOT HIGH INCOME FUND 


Tins IcacEng fond fztnn ■Arbuthnot Securities is Yoor tov en a nattiflioold be regarded as tong teem, 
■deigned fwiovc5KR3 irfw reqoire a hi^i income and The Record. 


a. measure of capital growth so that tear 

‘ iiiwnrri rer mig h t kee p pflCC w i th in fla riri n in xhc 


Anyone vteo invested £1,000 a year ago' in income 
units would love received so fer a gross income of 
£114 and seen, their initial in ve stm e n t grow to £1,073 
at the offer price. Over tee same period tee FT All 
'Share Index actually fell by 2£%. 
shares' with a propomoa invested ia ratfereoce and Had you invested £ 1,000 when the tend was 
convertible' teases' to provide addea stability and laundied in February 1965 you would have received a 
security of income. total of £1,004 gross inanne and seen your investment 

The prirc of units and tee incozne&ozn teem may go grow to £1^8 - at the offer price. The FT All Share 
down ts well as up. Index over teat periodhas risen by 43%. 


Security 

The Fend is invested in a wide spread of t 


Fixed prise offer until 5pu^ October 1,1976 at 32-lp per income unit 

(aod 39-lp por acconmiation bbH) or the daily prises if lover. 


QEMERAL IMFORMATIOB _ 
j ufl ba adtaMfa&fai and rak mNSOTm wB 
I ta»Ma a On. tfa Whr pfa. l n*i #l bb.MM 
r aLThB Nta ctao. I> (K + 1HJ. mu fw#r 
flafaMtara nw «tf bfac mi hum aMkauBa Mouy 
H< IBB 4flflK tat pm Wg iire il <M Hit B unkuwl 


1 oMNianr ■#■ nrar b. p U m hi #®r. 

*M rikoaUbbtrid bwfc Ik. w# nalm ®<fc CM ' 
WHWPBffHrUyiPHIHiRPTWIWHMM 
'•KBrnHlb. vmkhr iric na >Ms hpht binM IhOm 
i n m o i * A — bW w rflgluM ta nli gnwrfai 
HH TfattBliMt BPH M Mini 4 Up B ip lM a 


21 ( H ra amKl <I « #rok .«H2«UL Ptog i 1rimf O I BR/ 





JWN 


.. M »i/HiM»roi#OT#t 

MK WreM*row MAMtatav wSSriMtoONUaS 


kwiMnrMHWtaHMplMMMMtoJkMBNMIMliQ 

rsns moais^BBsaisB =r 




Tkowci 

TkoRpiBiMtfSoodBdXJnM 


#B*MiwuriMiiilPMIiir(BB|lD 


HIM FT. 


ArfmfaMt SccmeUcB 2Jmfae4 




WltnlmttlllOMHk 

AfUfaUJURnmCMHri, 


CR(HllMFflA.H.r.l M*m Xlk»ACCA, 


ARBUTHNOT 

for invesrmenr. 

Esrahllshcd I8J3 


Duke backs truck makers 
in plea to Whitehall 


THE Duke of Kent joined Track lot more if goods didn’t arrive, 
manufacturers yesterday in a And this would be the inevitable 
plea to Whitehall hot to. intro- result of unnecessary restraints 
dace unnecessary, restraints on on road transport:" 
road transport. Manufacturers said more 

He was opening the Commer- attention to making their 
cial Motor Show -in London — vehicles more socially acceptable 
probably the last in the capital, and had attempted to reduce the 
for in 1978 trucks and cars will impact of heavy goods trucks 
join forces in one show at Bir- On people’s llvps. 
minr ham'c new National Exhibi- The Duke said the commercial 
tion Centre, motor industry in Britain was 

The Duke said teat SO per cent highly successful and in the first 
of all goods were carried by road, half of this year had set a record 
People might grumble at the by exporting more trucks than 
size of some of the trucks and it sold at home, 
at tee reckless way a minority “If all sectors -of industry 
were driven or at tee noise they followed that example what a 
made. dramatic effect it would have 

“ But they would grumble a on the balance of' payments.” 


Clay Cross iron works 
to be modernised 


by james McDonald 


A £3m. modernisation scheme is the 'plant will be supplied from 
to be carried out over the next within the UJC. The scheme was 
three years by day. Cross (Iron developed by the company’s own 
and Foundries) at its. works in engineering staff. 

Clay Cross, Derbyshire. The project vs intended to 

Tbe company is a major sub-' counter competition from 
sidiary of the Clay Cross Com- alternative materials introduced 
pany, the quarrying and foundry in the past few years, and the 
group acquired in 1974 by Ready company's need to maintain its 
Mixed Concrete of Australia. position in the market 
New plant wHl be introduced The modernisation scheme 
to moke the company’s main had also been influenced . fay tee 
products — ductile iron spun upgrading of ductile iron pipe 

pipes and fittings used mainly fay plant in many European 
the gas and water industries. All countries, tee company said, 


Capital 
spending up: 
Stocks fall 
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By Michael Bianden 
Manufacturing industry’s invest- 
ment in new equipment has 
started to recover, according to 
the latest figures issued by .tee 
Department of Industry. 

These show that in the second 
quarter capital expenditure by 
manufacturing industry totalled 
£411 hl, seasonally adjusted at 
1970 prices. This is some £9m. 
higher than tee previously pub- 
lished estimate, and represents a 
rise of 2 per cent, from the first 
quarter of the year. 


At the same time, however, it 
is confirmed that there was a 
renewed drop in the level of 
industry's stocks during tee' 
period. 


Import curbs 
‘harmful’ 


A CALL for the Government to 
avoid introducing Import con- 
trols was delivered by tee In- 
stitute of Export's _ National 
Convention at Birmingham 
yesterday. 


Imposing controls would only 
encourage retaliation by foreign 
governments, institute members 
said. The way to meet, fair com- 
petition from overseas was by 
aggressive action in the export 
market ' 

Long : term import controls 
would operate to the detriment 
of Britain's balance of payments,* 
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« 0 6 'i*" NeW ! a "* la Amertcan Ceul .Caron. flJO-501 410 
iSSTWr^z^i^'--’ ’* ,£pAn - 720 l Angra 9 American Consn. S. Africa (R 0 . 1 DI 
C S« V «zS&6 ftt ‘9MS l S7h *ili!nn 5BCP, ‘ I aS|/ 0 : American GoM Invest. <Rt» 1 2 L® i London 

C S9^ er l 23?9i ***** ,;M0, 36 4,iPeL " ;eiihc«naw t , |at.num tRO.IOl 98® 6 ! ^ * 

City "and Cml. Inv. TsL (25 pi 17 Can. I B'waoru-.citfi: Gold M.nmg fRO.25) 

Shs. 65 4: 1 325® a _ 

City Foreign Inv. i25oi 42® Bracken Mines iRO-90- 1 -0 .-^9' 

City International (25pi 6 ) i£ 0 ' 9 > ‘ Baflelstanteln Gold Mm>ng IR11 pEID 

Clara-house Inv. Tst. i50pi 50 i 2 1i9i ; ?» „ i R u nc>man" '(W.)~ <2Sp)'9a [21 97 

C 49 h ^ a ?22(9? w " l25p> J9 ‘ B ' 23p ' so ; C “«»«**tcd Murchison IB0.10 6 *° [shear SKam (SOo) 1 C* 

Continental Industrial i25m 140® 2 [ CarcnatLOnStcdi^aieJirojlS'eT >i 39 i |. TEA & COFFEE (7) 

l°r!2Z n £' X$S? 2*!i25? 120 91 ( gSaS^-SJS'SSSH^Sfl 0 . JW BO i Assam-Dcaar. Hta. 120 

B^^.S^^I^JS-^ 3 ' 9 ^ Dr.ef=nte-r Gold Mm.no Gtt, 5500 1 cSl/ «' (20.9) 

Sh5. ISOOI 75 (£2/91 " ! 400 _ I £!"f bW * J 


Brit. Cmwttll (SOP) 2050 7® 6 5£ <23/9) 
Caledonia Inv. (25p) 169 9 ;22.9). 
Furnesa Withy 174® 6 3 5 4 
Gran Shipping 335 <23.'9> 

Jacobs (J- I-) rSOp* 207, [21 9) 

Oitrwu Freighters (2Se) 33^ 
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Lyle A (ZSP) 133® 

O:oan Transport Trading <S5o) 1290 9 30 

P ami O Soc PM. 36 (23-9). Dfd. 108® ' 
90 7: : 81, 9 8 9^ SoPtDb. 74 - -i® 1 

I R carded A :50pl 82® 1 3 5 :23>9) 


ACTIVE STOCKS 

YESTERDAY — 


an* ■ laupi 75 f q uq > 

Dirett Spanish Telegraph (25pi 48® i 2 f 9 » ' E * !t H * ntf Contcld. , ' , 0 oi T 7 i-_ I |£ l;, li 7 nace - 10 p) 36® _ 

Discount Bank Investment Cora* (Reg J Salt Rand Prpor.Kary <R 1 ) 2a5 9) i General Cerjon (HldPk) (*0P» 2-. (21.9) 

•£L5i 50p: ^ i Elaresrand Gold Mining iRO.20) 156: 3 ! Jokoi Tea Hldgs. 125 


, Stock 

! Bats Defd. * 23p 

‘ Shell Transport ... 2Sp 
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Dominion General i£5di US 



South Africa iR0-2Si 8 * 


__ M)W< 

or [jc 9» 

f Mather and PMK *25pi 67 
C Matthews -Bernard «2 Sb» 920 3 
•••—- -10ei 24M 


Upton lE.'i 125PI 27® <23. 9). 
25"; US*) £7® <£3.9i 


Matthews Hjdgs. *10 
™F Mia-m-* rrsoi £3-‘*: 

, tn Mav ar.d Hassell i25p- 65® 


i Rothmans Intnt. B (I 2 ':pi £8 ii* 115 9 
1 Rcrarfc HOP* 1*5 '23.9 ‘ . . - 

, Down tree Mackintosh -30D' 191 4 2 


Mavnards < 2 Soi EE <22 9i 
uu-« -25P) 200 £0 <23(9 


, Rowton Hotels i£5bi 76 (£3 91 
: Koval Worceste- t£Eoi 9i : ® 

1 Rove? Grp. >35111 17 i 13 -£C 


Mcars Bros. Hldts. \ — 

Mentmorc Mid. < = o) 13 
Metal Bcc £40 3 ^4 _ 

Metal Closure S Grp. rSs'^.61 /2-91 
Mctairax .Hldss.) 'Sp' ISO (2a 9) 
MettPf i : £a> 2 3 1 ; (23 ?• 

M.-rrr iMontague> I25P1 55-® 3 . 

Midland Inds. >5h> 19® 18® '2a 9) 
miih *. J.) ■■Hides.) f£5oi ar® 
Mills Allen Intr.l. (25p* £5 <20 =' 
Min Masters Era. (50m 130 <20 91 
Mr.). Supftt. iIOcI 26 T 
Mit;h»il Cot:s Grp. t25a) *3C 2 :0 
M tcnell Scmers * 10 pl 22 f £0 9) 
Mueoncrete iHIdei.i <2Ep' J3h 
V.-lins '2 In) 133 c 
M onk i A i >25P< 44 122 3’ 
Monument Sees. «10p) 3-i ‘22 9) 


I RuberDid I25p> 21 
l Rucby Portland Cemen; ."ZapJ 


PM. (Ncn-Vtfl.l (Sp 
I Ln. 41 !, 

Russell tAfevanderi / 10 »v 46 
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32 1; 20 S', bus | 


Valor (25 b i 21 4 5 .ocPf 33 

Van;ona Ga. <20p> 73-:®. IDpcDb. 71 HO 
3 1 Vickers ISO'-.C SO® Jl 6 5 8 7t: 7. 
, 5ocCum.pl. 4B ; : i22 9 
, Vlctar Prods. iV’ailiend 1 i25o< 46® C23 i9i 
, viners ::op 1 27-*.i® "z-O <2l<9> 

. Vtta-Tc» (20 o' 2S -.23-9' 

V issuer Tndrnvcron i£5p- 71 >-3 9> 
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vy Ribbons Holdings HDp* 35® 



Drayton prom. In*. Trst i 2 Spi 126-'-- i Genera* M>-».np and Finance Cora. (R2: 
S.SncPf. 36 i«. 7l;peACnv.Lh. 93--0 14-'» '23-9i 

i JSl") Inem-Shs. (SOP) <8 it®. Cap.Shs. ' Coldly Fields cf 

119/ | Dundee Lndn. In*. Trst. «25 p) 38 i 20 ( 9 ). ■ Grctrtvlx Propnetary >R0.30) 82 M 

A Non V I 5pcPI. 36 <23/9) i 173191 

' E^inObrah American Assets Tm. <25 pi 61 1 Harmony Gdfd iRO.SQi 26S 58 (23/9) 

(*.3/91 I Hanebeettlontein Gold (RD 

Edinburgh Dundee Imr. i25pi 1 07 (23 9i. 1 Johannesburg Coflsld. Invest. 'R2l J4»; 

4 i;pcPf. 106'; 6 7 1 iit:9i 

Edinburgh Inv. Trst. Dfd. 143 >• 4 :- 4. K gross Mines -R1> 235® 25® 

SpcRd.Db. 78': i23:9i ‘ Klccr Gold >R 1 ) 370 (22(9i 

Electric Gen. Inv. i25«» 460 i23 9) I Leslie Gold Mines >RD.63i 32 ij (2119) 

Embankmeni Trst. iZ5oi 49 <21/91 iLisinci Gold 'RD 315 5 

Eng. Caledonian Inv. |25P) 50>; l21'9) iL'ralne Gold rpt) Fit '23 9 1 

ww 1 *, 7 ?** i J 1 Marierale Cansld. (R0.50I 69 (21(9i 

tng.NV Trst. i25p; SI*;. 4';pcLn. 77 ' ves;:ri (Trarsvaali Dwelcpment (R0.5O’ 

• ! 517D 

IJI5' 3 ?.''? 1 Middle Wit-va-.eruand Western Areas) 

finfl. N«. Inv. Old. :ZSo> Co-':; I»: |JL3 9J . ,nn ;si 220 -20l9i 
! I2SS; F“ ,rso, l ': 1V - Trst. 69 'President Brand Geld Mng. (RD.50) 9»s 

Equity Incm. Trst. iSOp) 109 10 >23 9) 1 MJS 10 43 £9:. ** 

e SS ,l * 6S ■ '"*■ Tr®*. 3S9. , i« | 2£ | 9l 1 president Stevr Gold (RO-50) 545 30 20 

,nw ‘ T,st > '25 d) 182. 5.04pc I Rjid Se/ectian Coro i"R0.50i 365® 

F. C. Euratrust <25o) 330 3 ' = s -'s> C>*. Wltwatersr.nd IR 2 ) 
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Lansbourne Hlcisjs. 80 
McLeod Russel 4_2pcPf. 38 (21(91. 

Pf. 40i- (20 9i 
Mairain (Assam 1 (SOP) BS <20 9) 
Purdaloya Hldgs i29p) 10 (2019) 

Rue Estates (2Sp) 47 
Singlo (1 Op) 7i; (20.91 
warren Plantations <2Spl 93. Do. New 
91 <22.'9) 

Western Dopant Tea 48 (22(9) • . ' 
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. 120 9 

■ Sav-lc Sard on 
i <-21.91 
1 Savov Hotel A (5pl 24® 
iScaua Grp. (25p< 690 >23 9 


Grp. rIOpi 40 33 


/iiorfjri Crucible >25p) B5®- 9'-r«I>tJ. j scfilumbercer iSUSIt SU597', 121-9* 

-3 (21*91 __ , I Sc Boles l George H.i i££p. 206 r2a 9» 

Vgrgan^lrsmpian <£5o> 101 >0 20 1 2 


Scnoics (George 

- - Set teres (25oi 41 1; *21(9> 

M-rHs 'Herbert > ■ 50p) 122 5 Scottish Agridtrl. Indus. 199® 

Morrison iWm.» Supermarkets ilOo) »- Scottish Universal Invest. '25pt 52 5 

[ Scottish. English and European Tojrtiles 
I ■ 20 di 135; i23.9i 
I Scottish Homes invest. (1531 7i? _ 

i Scottish Television N-V a > 10 o' 24. 
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Moss Engineering Grp. i25p) 47 
Mstnenre > 10 di 173® 70 2 6 P 
Mount Charlotte Inv. >IOai 3 <23 9) 
"Mswlom ijenni > 2 Soi 77 
Mulrhcad <75 D) 90 >22(9). 

. M*ddlet?n Hotels 5";pcPf. (SCo) 15 (21.‘9i 
Mvson Gro. < 10 oi 60 


Walker (James* Golds-mlth and Silversmith 
(£Sp) 33. N-V (25 d> 31 <23, '9l 

Walker Sons 18 20 
Waiver -T.i ISO' B': 121 9i 
Walhs >F. J-* 'IObi -B , IO _” 

Wa*d and Goldstone <25bv 8-® (.3 9* 

Ward Hldgs. *10 d 23® 

Ward White >25oi 230 
Wardle fB.i MOD' 12 ® . 

Waring and Gllow .-Hldgs. ■ >25 p‘ 5-® 

WJniw Holidays 'lOo' 17 (2T:9». A 
18'- *23 9'. B'idcPI. 3 J : 123-9 
VilMMJMTI _t«USli 3U535 
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NCR 4pcLn. 47 1 ;® 

N5S Newsagents >10o) 44 

Nish ij. f.) Securities <25o> 49 (21,9) 
National Carbonising ilOpi 22 
Needier 5 >25 o' 1(3 ^ _ 

Negrettl Zambra i2Sp/ 44® i2_3'9i 
Ncwbcld Burtan Hldgs. *25 di 2a : *21 
Npwey Cro. 460 4J);o KS. SpePf. 26-0 
Newir.an Granger tnac5tr.es ilOpi 
Newman-Tcnks -CSai 33® '23-fl 1 
Newmark 'Louis) i25o' 90 >21 9i 
News Intnl. i25p) 1150 i23(9i. TpcIstP!. 
J6‘ *23(9) 

Noble Lund ilOo' Ss; >2319* 

Norcras i25di 60© 59 : : 60‘;. 7-<pcLn. 

60:0 (23)91. 14«Ctn 89 
Nor*3iV Capital Gn». rad' fi '■jl'S 1 
North I'M. F.) >100* 29 ® M« _ 

. Northern Foods (253) 63 't® 

e.2SpcLn. 67i- 

Horror Wright Grauo (!0»- 43 
Norton <W. E.) I Hldgs. i <»■> 9 : 1=0 91 
Norwest Hals: 1 2 an, 56 *209' 
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Sears Hkhis. (2Soj33; : 3 »CS 4*0. 7pcPt 1 v.-arr-n -Jnm-sl 64 >219', 

A 510 123(91. ?i,otLn. 48:.® ! Warrington iT homos* i£5pi 25© 

Seewleor Gd. :25b' 49 i£1.9V. A ° rd - Warerlord Gliss SOoePf. 1JJ7 >22)9* 

. Watmoughs iZSp» 39 *2219* 

A I Watson Philip HOP* 43 

I WaSon iR. Kelvini , 10 K= S ?®,5? .otioi 
I Watson Blake Bcarae p5pi 101 ‘ Z3,g * 
Wearweil '5 di 15'* *: 14 «21.9i 

I Wcbsters Publications 


N-V* *25di 40 (23 9* 

Security Services i£3s) 5G (23J9>. 

Ord. (N-V) i25o; 45 (23.9* 

Severs Intern!. iIOdi lit- >22.9) 

S lincoort < Sol 10® 'a® 10 

na Sugar Estates (50p* S (22 ?' 
Serck -.253) 4D':® 40 
S-’akesoeare 


5pF 14':® 123(9) 
2Se> 174m 6® S 4 


F, .? t 6 s t^9 ffias.’SS; 12505 66 ® 

First Talisman Inv. t25p> IIS; '.I-'J*.--, 

« 22 /i" Ge " eral Tnt - ,0 ■ aS, M ‘ s l?ntrast b. 
Foreign Colonial Inv. Trst. *25o) 112 ' I 


17';® '“1 p D t _ HI|JSS _ (R0.10J 108 11 


Great Northern Telegraph (KrJ»4> £1 6®. 
Do. (Kr.901 £270 


SL Helena Geld *R1 1 9*" ■: '* !* 
Becer* rRO.IOl 122 B '21«9> 
,'r-can Land and Espl. <R0.35i 
5ouihvaal Hides. iR0.50i 3S0® 3 40 
SbliOniein Gold (R0.50) ISO «21/9) 


r &ST^TS h ,2SPI a,:i ,2, ' 9, ; rrar 0 s n .^r cons. Land 'and 

Gen Ccn'sitd. In*. Trst. <2Spi SE ! : (22 9 - 1 o9SD ,a 1 ,9 ‘ 


Generaf lnrafors and Truants lsM~ 6 a~>a [ 8 ^* WSP' * 

Un.sel Gold 10® S’ 123/9' 


(2319) 

General Scottish Tst. (2Sol 57 
Giasgaw slock holders 


HI) 140© 4Q 
R.06>«) 218® 23 


Glasgow Stockholders Tst. '2 So) 70=- I v £ al . 
Glendcvon Invest. Tit. i25d) S 6 =; 5=;. i . 
Warrants 2 . B *25p) 54 (21 9) * , .f"J 


2 t.a> i U«isei CJOIO T« D iuisi . 

■ijv. , Vaal Reels Explo. and 44ng. iRO.SOl £9*© 


4 DC Do. 


Globe Invest. Tst. <25p> 65 >: 6 >:. 

75 *21|9I. 5 ';pcLn. 60 <23i9) 

Gavctt European Tst. (25 p) 4Q 120 9) 
Grange rst -25p) 45': (=2,9) 

Great Northern Invest. Tst. (25p) 65': 6 
Green/rtar Invest. «2-5 p) 50 123.9) 
Gresham Hse. Estate i25p) 34 rZ3 9*> 
Group Investors <25p) 32 (20 91. Dfd. 
(250) 29 (20/9) 

Guardian Invest Tst. (25n) 4g:-© 
Hambros Invest. Tst. 'ZSol 55-:® 


. > .-:erS 00 tt Gold iRI) 1 * 6 ® 38® S3 
Vlakfontel-i Gold (HI) 50 >21/9) 
Wetkoin Gold fR0.50i Sini.96 
Wes; DriMonteln Gold (R1) 15 « *, 
Wes; Rand CmKld. «R1 1 165 i-2'9i 
western Areas Gold iRU 155 <2219) 
Western Deep Levels <R2) 670 65 
Werti-n Hldos. <R 0 -S 0 ) 141-0 _ 
WinLeihaak Mines 'R 1 I 420 '2.1 ,'9) 
WKwatersrand Nigel fR0.25 ■ 25® 5 
Zar.dpan Gold HD 138® 40® 


WATERWORKS (7) 

Bristol Waterworks 3 ,5 pc rfmty- 5 pci Max. 
30 (21.91. 4.D25PC ifmly. 51, pci Pf. 

S3',® 

Come Valley Water 
30. 4.9PC 

E4>; 4 <21.9. 

East Surrey Water 3.5pc ffmly. 5ocu Pf. 
32'* 

Eastbourne Waterworks 9pePf. 1983 (£10 
Pd- 9 i2i,-9i. lOncPf. 101 '• 2 '22*9) 
Essex Water 3.5pc ilmlr. 5 dci 30 > (22.31 
Lee Valiev Water 2 -Bpc ffmly. 4 pc; pf. 
25': 121(9' 

Mid Kent 35ez Cona. 31. 4.2edPf. 1985- 
, 1968 5Z (20.-3' 

I Mid-Southern SpcDb. 30 _ __ 

I Newcastle Gateshead 3j£CCons.P(. 3i2 

| -52 9I- 4.2KIN. 80 <20 '9: 

! Portsmouth QpcPf. 93 ‘t <22 31 
Rickmans worth Uxbridge 4-SEpC K. 69 

Soot h 9, SU tordsti I re 4.9 pc B 43-; <20 9*. 
2 .SocPf. Dudley 21 *209). *. 2 ocPT. 52=: 

Sunderland Sooth Shields 3.5oc 31 > (22-*9i. 
4 . 2 ocPf. 1 986-32 52 '21.9>. 7ocDb- 57 

rendrlna Hundred 5-6pc 455 (21v*9l- )3K 
New 290® 
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Tate and Lyie !n ■ 
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Bur mah Oil — .... 

Courtaulds r.. 

De Beers Defd. _ 

Rhodesian Corp. 16ip 

RTZ 25p 

Slater Walker ... 25p 
Turner & Newall £1 

- . . The above list of active rfoefcs is based on. the mmber.af bowaii» 

X&Z iSSS^tA ?i- ioUpId! ! recorded yesterday itt the Official list and. under Buie 263(1} (e) and. 
i reproduced today in Stock Exchange deal ing s. 
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• Williams (Ben) BocPf. p 2 S 


Sid l aw 

5.1:; _ 

Silhouette 

Wt'iQ 2 '* 1 i .=50,118® 

bOJ 8 " Group’ (25P.‘63*. B'-DCLn. 56': I Willey 'George M.l ,25ol 1.8 «21^„' 

<2i;9i 

Skelehlc* .25*1 SS (23. S 

S' -nma Gn. V5o • I i' r iUMacV(i 2 ,^i 16>,® 


i. I Whlley i George M.) *25oi 18 121 .'9 1 
* White Child Bene* (25oi 44 i23-9i 
Whiteeraft i50« 90 i22/9) . 

Whites 'Timothy) SpcLn. 57’r_4; 


Smith Md* NW« .10.. 40® 40 59 . Wh.ttlngham 'Wm.l .Hldgs., 

Ba.-Ln. RO: 1 IBS . 


Ss:Ln. 895 

Norwest ’HbisV C25b""56’i20 9i f ?K¥ ln **' tf2lh.l52rth.fSo) I O'- i WhoiSale FlSFniK i 20 oi ' 5S .'< 2 T/»I 

Nottingham Manulacturing (253) 59 Smith Holdings (Whitworth ■ *soi ,u -|vvig!all (Henry) iZSoi 94® I 
Nurdm Peacock '10p'77 em.rh #W H > Son 327 (-< 2 ® i Wiggins Construct '10P' JJ® 

Nu-Swlft I nets. <50i 20: t23'9. S23S iJl JfSiB?/ if ** \ R T:-o,in . 1 Wiggins Tnw. 6 >ocDh. 63': 


Whitworth Electric i5pi 7'- 122 . 9 ' 


Smith Industries i50d' 118® 16. “S;«KLn, 
67 (2® 9'. BocLn. 73*, (2!'9> 

Smurfit (JeRersoni <25ci 1 10® 

- •- — - <20t»> 45 


u * u ‘ &?,‘ n B w^s <T .HldBs'' R<, fl3B' 4 'x9° .Smurfit (JeRerson. <25ci HOC 

manuc Ore? ?00 isl*- “xocDb. So^lwors Law Sat.onery SbCK/ty 

, This o?vmpa‘?Reeacre> (20 p> 18 ■Lsund Dilfu.lon .So. 8 

,e nse ■ 20 

Osborn «.• ' 


Wiggins Teone 6 ',pcDb. 
W.lklncoi 


Sound Diffusion tSol 8 
25 9). i Southern Constructions (Sol 10 <22 


■253, 4~ i72.-9i 


B :pd.n. 67 (£19) 


J!*9l 
:4 6 


per ce ... . 

into * Owen Owen '25o’ 49 <'21 9* 

I”t0 J o»le, PrinUng Grouo iZSa) S’: <2 
Evans owlld. Grauo .H.'dss. i£5pi 56 •:< 
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noth in 
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Eurnnp Peterborough «20 d) =a (20'9i 
Eiurope. p. tcrs s, or „ ,i 0b , 3 g ,23;gj 

ner cen Prtrocon <12'a»l 69 t21/S) 
the uni' L4mps CF, - 1 °' 0 

present Phlilps Finance S*,bcLn. 57 (23'9l 
.J PltHlox Patents i£Sp. 6i- (22i9' 

Wlin Ule Phalax i25b) 28 ifl/B) 
policy | 5P a ! 0 " Me .Intern^t'Onal (SOp) _1_2S® Olif 


Spear Jackson International (25p 

I j *,:® 

l Spear (J.W.* Sons *25o) 109 <23,9i 
l Spencer Gears 'Spi 12 (23 »i 


SSI® 


,-iUnson Match 1179 Wi . lOocUi. 78 
wafioms James <5p* 8 ® » 

Williams Hudson <20pi 20 i23.9) 
W'lliams <Jchni Cardiff (25 d' 24 
Willows Francis 6 pcP». 34 (23 9* 
Wllmot-Ereeden <Hldgs.> i2Sp« 4J« 

Wilscn Bros >20o* 15’-: '21/9* 

Wlmpev i George i I25p' A4i- 4 a 
Wlm Inds. ( 20 pi 26':. 6 pcW. 32 (23-9) 
i Wall Electric Tools iHIdos.t i 2 Sp' 59 B»t 


PMA (HldasJ -23p) 30 (=3/91 New 
2' o’, 4*:® 4 pm . 

Packer Knoll (ZSu. 4S (22 9*. A (£aol 

Patent Industrial Groou i(M«; ' ■* 

Parorson .R ' .'2SSJ 26 *23 9 
Patterson Zoohonis [IQp- 150 (2091 
Pauls Whites (2301 72 «21 91 
Peak Invests. TOP* 11 C21 9' . 

Pearson Longman i£5o> 163 I 121/9* 
Fearvin 15.1 i25pl 111 __ 

Pogler-Haitersley i25P' 140® 38 41 
'23(9). 7pcLn. 73 i23!9) 

Pennine Motor i10b> 5's 5 
Penrad i 2 Sp) 10 i21/9i. lOpePf. i25pi 1^ 
■21(9' 

Pent land Industries <10 pi 8 <23i'9> 

Pentos HOP) 42 (=2(91 
Perltln-Elmer 4pcLn. 73 <23 9) 

Perry iH.i Motors i25P' 71 >23;9) 

Pelbow <10P/ 138 


Saeneer 

BOCP, • 44 J °- 7ee0b -iwbira , hamoton 

pl.-.k SqnCSpi 119 121.9* I 


George) (25b) 41® 39') 40*. Wolselev-Hughes <25P* 1001 
laroraei («o> *i<o wi * u * i WolsrenhtHme Bronae Powders 


«0. Si 


• 25p) 98 


5 Pi 


Staffordshire Potteries iJSoi 151 I21J9* 
Stltlev International (25pi 40:® 3 
Siokls iReo.) Organisation IlOpi 15 
Stanneylancs (IOpi 1 ^ __ _ 

Srarelm Industries 14S® 5 <»pcP*. 33 £(« 
123:9) 

Sled Brothers <50o> 189 iZD®* 

Steetle* Co. / 2 S(H 126 122/91. 7ocLn. 
apt. (23;9i 

Steinberg Group SocPf. 391; U 
Stephen (Alexander) Sons <250j 7 '; (20*9) 

Stocklake Hldgs. CZSp) 34 2 

Standard ‘HldsO A ,25pi 28::® (2S.9) 
Stone- Pint; Inds. (25P) 77-ij 
Starey Bros. >25o) 61 
SfoTherf pit; 87 tZO-W 
Streeters Godalmir.g Cl Op) 44 
Strang Flshor <Hldgs.) i2Sn) 82® 

Stylo Snces raap) 161;® 

Summers ■□. C.) (Hldgs.) (25a) ZOS# 
Sumner -‘Francis) iHIdgs.) CIOpi 9 £21-19) 

Sumrhe Clothes ( 20 p) 13 *2V9J 

g;n sUSIO't I Sunlight Service Gro. CIOd) 17>; <22<9) 
s jSuora Grp. *10 p> 1 5irf» 15® 


Die Casting Grp. (IOPI 
Steam Laundry (Spi 7 


T — U — V 


PI 


Photopia Internationa) « 2 Sp> 23 ' 2 ® <23iS) 

PHco i20pi 46 
Pilfelngton Brothers 29S 
Pittard i25pi 40 1 (21*9i 

Plea Mira ma *5n) 30 '• 

Plessey 'SOpI 71® 1 2 3 

Plysu <100‘ 36 *21,9i 
Pocnin'f *25P' 37 (23 9i 
Pontin's ilOp* £1 i;o. 7 ,PcDb. SBU (21, '91. [ Tavener Rutledge i 20 p) 92 (21/9) 
7pcLn. 86 <23'9> I Taylor WMdrpw 'I5PI 242 


TACE 40ooPld. 'IOC) 11 
TPT (20P) 39 (23(9) 

Talbex Grp. <5oJ 3', <22 9J 
Tarmac (SOp) 140® 39® 84 4 2 40. 3?4pc 
Ln. 53 '21-91 , 

Tale LVle 238* 3 7 5 6 2 4 30. B'-idc 
PI. 48i;® *23-9). 5 ':pcDb. 60. 7'*JC 

Db. SI <20 9) 


Wolverhampion 

*2i 9' 

Wood ,ArUiur> Son iLcngportl <5p> 13'-o® 
<23 9* 

Wood Bastow Hldgs. <2 Dpi 66 '22.9) 
Wood Hall Tst. i!5p- 670 
Woodhcad Uoras 1 Sens *2Spi 90 (23'9l 
Woodward 'H.* Son i12' : pi is <2D,9. 

Wool comber? ,'Hldgs.) 6pc2ndPf. 31 (21l9i 
Woalworth (F. W.I l25ni 51 501; 1 
werih 'Bond' Hldgs. (25p: 34 (23;9* 
Worthington (A. J.) iHIdgs.) >5p> 
i£3,9' 

Wyatt (Woodrow) Hldgs. tsoi 18® 
Wyndham Eng. <1Sp) 20-; 


Investors Capital Tst. i25d' 58'; 

DO. 74'; [21/9) 

Jar dine japan Invest. Tst. t25p) 116® 
Jersey External Tst. 127 (23 9) 
Jersey General Invest. Tst 207 


yj) 9® 123*9) 

(15) 

.. Tst. (RO.SOl 22 'a® 
(R2i SS*:® 

40pcPf. (Reg.) (R5T) 

Dfd. I Reg. i (RO.OSl 

216® IS® 16 IB 17 15 18 14. (Br.) 

IR005I 257 

OIL (134) 

; Attocfc (20a - . 56 (22/9 > 


Jowpb • Leopold) Invest. Tst. *£5o) 3M> | BwrTwlsaini UW MW S’;*-* 41* 

*•5 ™. gwm, i i CSSfteSJTtliaflW iSPan 


Keystone Invest. <50o) 52:® 

Kinasrone Invest (2Sp) 33 * 2 t«) 

Lake View Invest. Tst. *25pl 57 
Lew Debenture Corpn. (£EpI 63 : .« 
London^berdeen Invest. Tst. SpePtd. (3 p» 

Londmi Gartmore Invest. Tst. (50 p) 40 

London Lomond Invest. Tst. (2So* 44 
(21 j 9 > 

London Montrose Invest. Tst. <25p) 1230 


Londan Provincial Tst. (25o) 740 (23/9». 

SpcPT. (SOo) 17 C219' 

London St. Lawrence Invest. (Spi 7® 

London Strathclyde Tst. <25pi 29: 2 30 

t22.'9i 

London Merchant Sots. (25p) 31 30>: ! Ranger (Canada) 12U 


I British Petroieam 612J® 1-1® 22® 301® 
20® IB® 21® 17 20 18 15 19 13t 
IOC 22. BpcPr. fill:® 3. 9pcPt. 6730 
<23 91. SncOb. 89 (13191. SpcDb. 78t® 
9 la: (23^* 

Burmah 32 7® 4S® 6 7 5 6® »;0 

A -2 2h S^:. 7'<PcPf. 38U® i^l> I-. 

SPCPf. 4®';®. 7»:PCLn. 41 -t® 31. 3. 

a.:ocLn. 38:® «i;® SJO 42> U 2 
Century Grcuo C'lOo) 33 
ESSC S‘;pcDb. 1974-78 BS'. (2119). 

E -pcDb. 1979-83 6171.. 6pe0b. 79® 
(23 9' 

Long:n Scottlsn Marine (10p) 239 5. 

1 4ec'.R. 78 

3.: Exploration (Hldgs.) (IOpi BS® 90 
Premier .Cons. ("SoWis®^:^ 


(23'9). Capital (2So) 30 1 Royal Dutch Petroleum iflr.i (Fls.Zoi £40>i 

London Scottish American Tst. (25e> 97 1 Scottish Canadian Oil Transportation HOpi 
121(9) 237 9- 14pcLn. 7Bi- *23'9i 

London Tst. _Dffl._f25pi 122 (22 9-. 6 dc 1 Sh“" Transoori and Trad/no *Rog.i (25o) 


Unwc.lv. 71 (23 9) 

M. G. Dual Tst. Income (I0p> i;o. Cap. 
(IOpj 72 1 

M. G. Second Dual Tst. Income (10o* 51 
Mercantile Invest. Tst. IZSoi 23li® 
4pcPf. 29 (20/9). 4i ; pcDb. 62t 
. Merchants Tst. (25p> 49 1;®. 

.- Midland Tst. (2Sp) 45® 

•4 | Monks invest. Tst. I25 p> 34>^ 5 

Montagu Boston Invest. Tst. Warrants sub. 

hr, ncm ns in 


fork Trailer *10p> 27 <22; 9i 
Yorkshire Chemicals (25o* 96 (21lS>. 12>i 
BCD nsec. Ln. 135 L25l9* 

YOughal Carnets 'Hldgs.' <25ol 68 i£3i’9) 
Young Austen Young New (25 di 44® 
<23'9i 


Zoniin Carta. A >50pi 33 QD;9* 

•Alters Grp. i5p' 21 1 «® la 2 1 ': 1 

ELECT. LIGHT & POWER (— ) 


Brascan A m.p.v.' 935p (21/9) 

Calcutta Electric Supply 36'j *20:91. 6ocPI. 
27 <23(31 


FINANCIAL TRUSTS (fi8) 


American Association i25p> 55-; *22/9) 

A nolo- Continental |nv. Fin. iBr.i i2Sp> 

65 *23.9*. 9 tdcLn. SB® 

Armour Trail MODI 4 

Australian Agricultural iSAO-SOi 1 07 >.-« B® 
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BUILDING SOCIETY RATES 
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Abbey National 

Alliance 

Anglia 

Birmingham Incorporated... 

Bradford and BinffJey 

Bristol and West 

Bristol Economic 

Britannia 

Burnley 

CardilF 

Catholic 


Deposit 

Rate 

625% 

625% 

625% 

6.2595 

fi.25^o 

0^5^ 

6^13^ 

6.25% 

6.23% 

655*7, 

0.00"; 


Share 

Accnts. 

6.50% 

6.50% 

6J25% 

6^0% 

6.50% 

650% 

6j0% 

6.50% 

630% 

7.00% 

HB.S0% 


Variable 
Subp'n Term 


Shares 

7.75% 

7.75% 

7.75% 

7.75% 

57.73% 

7.50% 

S.00% 


Shares 

•7.25% 

?T.75% 

117^5% 


57.50% 


re.75% 


r.75% ^725% 


1.13'ij 

8 . 00 % 

7.50% 


E!I7.25% 


Chelsea 

B.25% 

650% 

8115% 

*6.75% 

Cheltenham and Gloucester 

6.2.i% 

6.50% 

— 

*7.25% 

Citizens Regency 

6.25% 

6^0% 

SJ5% 

*8.05% 

City of London 

7.00% 

755% 

8^5% 

— 

City and Metropolitan — . 

0.25% 

6.75% 

7.00% 

117.50% 

Coventry Economic - 

6125% 

6-50% 

8.25% 

§57.25% 

Derbyshire 

623% 

0.50% 

7.75% 

06.90% 

Gateway - 

6.25% 

6.50% 

7.75% 

ii 4 

Greenwich — 

6.00% 

6.60% 

S.00% 

— 

Guardian — . 

6.25% 

6.75% 

7.00%, 

*7.30% 

Halifax 

6.25% 

6j0% 

7.75% 

fT.25% 

Hastings and Tbanet 

6.25% 

6.50% 

7.75% 

♦7^5% 

Hearts of Oak & Enfield ... 

6.25% 

6.70% 

S.00% 

— 

Hendon 

G.75% 

7.00%, 

— 

°7.50% 

Huddersfield & Bradford ... 

6.25% 

6.50% 

ss.oo% 

4*7J!5% 

Leamintrion Spa 

6157% 

6.63% 

8.73% 

£17.75% 

Leeds Permanent 

6.25% 

6.50% 

SH5% 

— 

Leicester 

G-25% 

6.50%, 

7.75% 

tT7JJ5% 

Liverpool 

6.25% 

6.50% 

7^0% 

*7.00% 

Magnet & Planet 

6.25% 

«•% 

7.75% 

<T7J25% 

Mornington Permanent 

5.90% 

7^0% 

— 

— 

National Counties 

6.50% 

6.75% 

7.75% 

07*5% 


Nationwide 

Newcastle Permanent 

North London 

Northern Rock 

Norwich 

Paisley 

Property Owners 

Provincial 

Skip ton 

Sussex Mutual 


6.23% 6.50% 


6.25% «*6.50% 
7.00% ®8.00% 


7.00% 

7.00% 


*7.75*% 

7.50% 


Town- and County 

Woolwich Equitable 

Minimum £2,000 6 mihs. notice. t3 mths. 


6.25% 

655% 

6.75% 

6^25% 

6A5% 

6.25% 

6.50% 

6 . 00 % 

655% 


6.50% 

6.50% 

7.00% 

7.00% 

6.50% 

6.50% 

SG.75% 

6.50% 

6.50% 


8 . 00 % 

8 . 00 % 

S.25% 

8 . 00 % 

7.75% 

7.75% 


*7^5% 


1iU7.50% 

17.33% 

755% 

12725% 


10 . 00 % 
7.75% 
+ 3 yrs. 


• 8 . 00 % 
f7J!5% 
S3 yrs. 


£1,000 min. T‘ 5lin. £100 2 yrs. fixed. C- Min. £1.000 6 mths. nouce. 
*4 vrs. over £3,000. * £5.000 and over 7J0Q% X tjilin. £1.000 3 
mihs. notice. OMln. £5,000 3 mths. notice. H <.05% over £o.000. 
8 3 yrs. min. £500, 2 yrs- 7.25%. +3 yrS- 

£250-£10,000. ♦ Min. £3.000. *3 yrs. H,(K»-£10 000. vJ yn. 
£100-£10.000. ★ 3 vre. £5.000 min. 9 Moneymaker Shares. £2 Min. 
£1,000 1 yr. fixed. 


BET Omnibus Services lOpePf. (SOp) 26 L® 
<23, -9'. s:-acpf. 38 *21 -9> 
gbustead dOm 21 1 .-® 

5 r 'L Elect. Tract L25p) 6B 7 i; 9 
canal-Randolph Corporation (SU51) £6.05 
<20 9> 

Chauuesley In vest menu <2 Spi 14 12219) 
Lhart erheuse IZpcLn. 96 5 <21(9) 
Carintman HOP) 5':® '23-gi 
Daily Mad General Trust (50 pi 174 (2319). 
Da. A 170 '23/91 

Daigerv 225 4. 4>vcOb. 74. BbpCDb. 
■*7';. E-pcLn. 82 (23'9i 
Dawes (G. R.i «2 Sdi 7S 
Daranav Day (2 Sp1 11© 


Ord. (25pl 22 2D (22;9! 

New Court European Tst- (2 Spi 340 3!;® 
New Throgmorton Tst. Income (25o) 11-** 
(21(9.. Capital 2D 

Nineteen Twenty-Eight Invest. Trust <25pi 
153® 

Nippon Fund Sterling (TOo) 175 8 
North Atlantic Secruifes <250 1 69 - -; 

(23 9). 7'oOCLn. 88 ': 121(9' 

Northern American Trust i25p’ 6E. Spc 
P t. 35 (21.9i. 2 jOcOb. 62 <2I-9i 
North <yn Securities Trust .25p. 71 ‘23 -9i 
PenKand Investment Trust Z5n> 76‘: 


393® 7t® 8 5 6 5: 7 9 400 394 
65. iBr.i 125 d) 395® <23'9t. 5>:pc1M 

P‘. 40 1 (23.-9>. 7PcZodPf. 55 
Texaco Intnl. Financial Cpn. 4bpcUi. 60';® 
(23 9* 

Trleentnot (25p) 67';® 7. 7ocLn. 75 
(21 91 

Ultramar 12501 114® 13 14. 7ocPfd. 
80--: 


PROPERTY (77) 

Alliance Property Hldgs. 8 >:PcLn. 42h 
Allied London Props. 1 IO 0 J 34 iZli9i 
Aquis Securities <5pi 1 1 >: <23(9* 


Argyle Securities llpoLn. ST 'i '23(91 
Bank Commercial Hldgs. nopi 1-V C23/9) 
Beaumont Props. l25p> 51 1; 

Jeiiway Hfdps. *25p» 29i.»® 

Berkeley Himbro Prop. i25pi 85 (20/9) 
Bitton ‘Percy/ i25pi 136® 

.Bradford Prop. ' 2 ooi 112 iav.9* 

; British Amain ‘Sol 10': (23 (9 1 


50pi 


Progressive Securities Invest. Trust 
63': *21<9) 

Provlnrlal CIMes Truit <25o. 17': <21.9* 
Raeburn Investment Trust <25p- 89':. 

SocPf. 35'; (23 -9> 

River Mercantile Trust '2Soi 106. 


Brii.sh Land c2Spi 23ij. Warrants to 9WO. 
2i; *1219*. i'rdcLn. 73',® iZ3/9» 

Brixlan Estate <25oi 65 1; 6 (23, 9*. 5pcPf. 
i50ai 20 L i209i 

CatvtaJ Counties Prop. <25p) 11';. iWirnB. 
: to sub.) 1 ac.'9i. g-'iPCLn. 40V L23I9I 
River pfat* Geo. Inv. Trust ~ Dfd. i 25 o) ff^lng Gy. i5pi ^ L2£|9) 

82 ® Central and D,»t. Prop. 8ocLn. 30 (23 ») 

Robeco Sub.-Shs. <«Si P6S3 (23 9* | Contrc.i/ncjal Estatcs 'ZQpi 2B': I22|9 | 

Hollnco N.V. Ord. *FI.5» 478 ( Chesterfield Props. 1 32® 3 *23'9l 

Romney Trust 'iSP' 63'- Chown Securities ,25o> a': i21/9) 

Rosedlmond Inv. Trust <25t>' 43 -21.9- C/iHrchbury Ertates iZ5pl 128 i23/9» 
Rothschild Invest. Trust 196 i20 9>. 5pcl£ ltv TIficeS i25pi 39 
Pi. 42 22 91. 6 l;PCLn. 621; (2S 9 " 


Eiectra Investment Trust (25o) 72* 1® 1 s?eVkh Mon 
F.nar;e for Industry IdpcLir. 105v:® PI. « "rp 
•<■•3 <23 9) _ J Scottish Natlc 


rirai j National Finance Corporation <10 p> 

Gresham inve s tment Trust t2So) 30 
Gnmshaws < 2 Dpi 15:0 
Hamuro 6ocPI. 42 ill. 1 9) 

Hamptcn Trust (So) 7® 
ihchcap; 4ios 7 8 10. BocLn. 56 
•22 9'. 10 : pcLn. 66 '; |22 9i 

i»d. comm. Finance 5':ocDb. 67 7Vpe ; Second Great Northern t25p, 57 ® 

A Deb. 51 >21-'3>. 9oc A Deb. 60 1 Second Scoti'/n '25pi 66-^9 

9pcLn. 9S <20.9*. 10 ec C Ln. [ Securities. Tst cf Sr_o:l*nd (2531 123's 


S.P.R. Investments -25 r* 76 5 ,23.9* 

St. Andrews Trust (25ot 81' 2 

Save Prosser Linked Inv. Trust Capita! 

HOpi 38!; '21-9* 

Scottish American Invest. <50pi 51 
Scocm;* Continental Inv. >25c" I7.;t® 

9'; <23-9*. Warrants 2 i; '20 9* 

Scottish Mercantile Invesonent *25 pi 421; 

'ZD'S'. A 12301 42': *20 9/ 

Scottish Cities Invest. Trust A (25a> 86': 
Scottish Eastern Invest Trust *25pi 94. 
4 ';BcPf. S3 

I Sconish irv. Tst. (2Sp) 70. S^pcPId. 
! 35'; <21 91 

Tst. (25 b) BS':« 3oc 

, — -91 

Scottish National Tst. (25o) 101 '=4D. 6oc 
_Pl 43 *21 - 9 1 
Scottish Normern (250) 63 
Scottish Ontario 5ocP(. 34'; (23 91 
! Scol'ii.i United Jnvi*:ors -'SSa) 71 : :® TO® 
; Scottish western <25o) 62 B. B :25o) 60 
I Second Alllanc: C253J 129® <23 9 ■ 4: : oe 

I Pf. 52 (21-91. SVPCDb. S3© -23 9-. 
Second Sroadmount (3oJ 1 7-_ <23 9) 


Country and New Town Properties <10 pi 
'4(22-91. 7pcL*i. 55 121(9) 

County and District Properties (I Op) 39 
(22,-9) 

Dacian Holdings '25 p' 36 b (22-9) 

Dares Estates i20pi 9 <21,91 „ 

Domngton Investment ilOp) 2G'^I (23/9) 
English Property Corporation (SOP J 4p 
391. 6';pcLn. 32J. IZpcLn. 85® 5 123/9 1 
Estates Agency Holdings <25p) 32 (20191 
Estates and General Investments (20p) 12': 
Evans 01 Leeds >25 pi 65 (23(9) 

Five Oaks Investments i2Sp) 1 b (20/9) 
-treat Portland Estates >50 p) 200 
Hales Properties (2Sp* 28:® 

Hsmmerson Property Invest. Trust A Ord. 
• 25p) 322 „ 

Haslcmerc Estates Ord. (IOPI 159. 9*y»cLn. 


'23 9 


T :e:® 


102 *21 .g. 

|hves:ment '25pi 9® (23 9< 

Lama; S«s. i50oi 118'iy.® 

• 23 9' 

Llbye-, Scottish <20p> 55® 6 
London Assoc. Invert. Tst <1001 2'; 
Lend on European Gp. i25o> 15 16 
•21 9- 

Manscn Finance Tst. 'ZOo' 3S*:® b 


j Sphere |2!H 70 '23 9i 
Sterl.ng i25p: 118 f23 9i 
1 1 Stockholders < 2 Sp: 56 (21 9i 
Technolag* (23si 61 (Zl.®). 
53': '.22 9 1 


B (25P.) 


Imrv Property Holdings iZ5pr 137 (21/9) 
Intereuropean Property Holdings (10 p) 
BO's® 

La no Secs. Inv. Tst. i5Dp) 138 9 41 
39';. 9pc1rtDb. 53 (21.9). B'.-acLn. 
54®. STwcLn. 105. 6'<ocLn. 9A>vO 
5 (23 9). IQpcLn. 101: 3 123 9) 

L4W Land COP) 43';® 3® 

Lewis 'John) Props. 4pcDb. 5G.<<» i;t® 
<23 5> 

London ^Prov. Shan Centres iHIdgs.) (IOpi 

London Citv Westeliff (IOpi IS 
London County. Freehold Leasehold 3Upc 
IstDb. 52'; >22.31 

London Shop Tst. i2Sp) 4 5® (23.9). 6'a»C 


:3®> 


! Tele oh one Gen (25o1 124 <219* I Ln. 62 

■■ 1 Terns:* Bar (250/ 36 iZ2 9). ®9;Pf. 45 I Lvnton Hldgs.. l2Qp) 68 (21.-9) 

: Thregmorton Ts:. '25o* 42® 2. 8 -:ocLn. 1 MEPC CSP) 61 60 59- 4'rPcPf. 
B;_ e7r * _ ! S'jpcfrtOb. 5f;® 123,9 1. BocLn. 


Tor Invert. Trt. Capital ■ 2-5 OI T5 <2H9'. 
4o<Da. 72t CHS* 

Trahs-Oceanlc Tst. 4 > : pcLp. 73® (23:91 
Tripievest Income <50pl 46 (21*9). 

Cip<-ji 751:0 1 23’9l 
Trustees Cera. <2So> SB 
TmeSide HIVCSL Tsti *2501 82'; >22-'9*. 


Martin (R. p.v <5p> 60S 
Merrill Lynch (SU5133 1 :! £22 
NMC Invests. ( 12 '^' 12 (21/9> 

Parambe nopi E ,2319 ■ 

Park Place Invests. IlOp* 9-4 (20.-91 
Provident Financial Go. 'Z5oi 59 3 
5L George Assets (IOpi S'; 
simv Darby Hldgs. HOP* 1 300 ■;© 30. 

Warrants 182 *20(9' 

Smllh Eros. '25D' 37® fit3'9> 

Sterling Credit Gp. MOP' IB (20 91 
d?(j^ol“ nBe £4J5 Rcdl Ans - *’ WJ -' i United Siates Trt. Invest. 

Uu s' c l0 10 ■ ?2 9i 

UnlSr 1 ^!? 1 f2 ’ 1P9 ' Tif. (2SP r 45 123‘ 9} 

55 ,R 0 i? 0 L#J A ! *I 1 Wmtrrbortnm Trust Lid. *25 p) 129 7 

United Corps 8 NPV 10'<:® <23-9* , *22iOi 

, nlons TSL *2 Spi 171® 15 18. \ WHan* Invest. *230' 36. B 3rd. (25ai 54 
41-pcPi. JO® IfipcLn. 98 (20 9- ! *; (21-‘9i 

— ^ , q d _ ,j pi 1 1 .;® 3 2 . ! Yeoman invest. Ts:. i2S?> 1 ' - >229). 


SocPf. <2 Ep] 5 (22' 9 
United British Securities Tst. '23o1 174^ 
United States General Tst. Corp. 125a* 
12S® 

Uniica sutes Deb. Corp. asm 99® 7c® 
5ncLn. 73 

Fund '9US1I 


Vavasseur 


3B.86oc1stPf. 2S 
Wcgon F-nenc* ,250' 42 *23 9* 
Wesi of England <2Sa* 27*. 
Western SoTnecion Dvlpmn:. <20o 
Yen Ts*. >20p> 14® 14; 23S, 
Yule CattO CIOpi 39 l£1 9. 


i\-S;Ln. EB -20 O' 

! Yp-vareen invest. Tst. 'iDri a -.'7 9* 
Yeung Comp. Invest. Tst. 4? <73 9 


GAS (S) 

Imper'at C:nl, rental Gas Ass. 256® J 2- 
7oa.n. 127 <20191 


UNIT TWI STS I5i 

M- S. G. American Gen. Fj-i 

44. t b b 4 

M. 0. G. D.vleerd Fund 
90 7® <23 3> 

M. 8 G. Evtra Y.c:d Fund ln::'te Unti 

. 55 3 <2Jt 9< 

M. & G. Gen. TsL Fund 


l.-.o-ne Ui:s 


INSURANCE (13«) , __ 

*C- T.» .-2501 690 71® 70':® 70 i?h!?W 3 „. Fund 

T 70*;. lOKLn. 1 11 (23/9* I R 7 *ef S a>»i a %t ! a^ e FJ, “ 

Gnianma Assurance <5o» 130 I u bi, .'°r 63 ;:.;:V 3 !, 


i.;t? Units 


Income Units 


M. ® G. Japan Gen. Fund. Accum. UnIB 
132 - ; (21i9i 


Commercial Union Ass. '-asp* IDS 6 4 
E 30 N S 3 tin ,ns ‘ USo ' 103 S - 4pc2ndPf. 

Eouifv Law Lite Ass. 5oc. *5oi 1230 6 4] IRON. COAL, &■ STEEL. <22) 
Genera* Accident Fire Life Assur. Corp. | Sever Peacock -3 p> 22® 

•Z5p) 151 *:® 2® 50':® 48 SO 49. 7*1P« I Broken Hill Prapr.etary <SA2> 797®. New 

Ln 54*2® 1 23,9i i i3A2) 3780 900 70 5S- SOlpm 

Guardian Royal Exchange Assur. i2Sol I Dunlprd Eli,p:t >25p; 22®. d-.PcLn, 51 
187® 6®_ ti® 74® S3 S 4. 7ccPf. 55';* <23 9*. IZpcLn. 59-;. 9-:pcL.l. 46 


209/ 

Hawthorn >R. W.I Leslie 5ocPf. 31 '; 

H..-JU Wr(gh(san (23 pi 4! <2J91 
Neeoscnd - 2 Sp) 33 2 12 3.9) 

Nort -1 Br,t. swel Grp. <;soi 26® 1! 91 
R -chans ions Weslgarf -EOpi 34-; ,23 9) 


46 


(21/91. 7pc(ji. 5S'j 21 
Hambra Ule Assur. <35pi 178 G BC 
Heath fC. E.t -Mpl 394® 5 2 *23.9 
Hogg Robinson Grp <JSpi 140® 38® 

Howncn lA-eranderi Grp iTCp' 134® 7 5 

Legal a r d General Assurance (5 p) 102 1 . 

Leslie and Godwin IHIdgs.) tIOol 111 12 , Swan Hun;e- Grp 
ID jUr.o.-. Steel Con. <S. A"r*cal 

London ar.d Manchester Asr/rance «5o) 

93® 

Matthews Wrlgheson Hldgs. tZQpl igz® 

(25*91 

Mi net Holdings (209) 1140 170 16 17 

Pearl Auuranee (50 178 33 79 
Phoenix Assurance (25p) 182 1 3 
Provincial insurance 2SpcCum.PL 3fl> 

(23/91 , 

Prudential Auvranc* (Sol 1 1T® 1 1 10 
Refuse Assurance .’59) 109 
Roval Insurance (Zip) 273® 70 A 2 68 
Sedgwick Forties Holding; riOp". 222® 

Stenheuge HoWInsa (2Sp) 87 -1 
Sun Alliance and London insurance 361® 

60 3 2 1 

Sea Uta* ASau ranee (So) 64® 3 


F'tDCLn. 


RO.SC) 230 

- J 3 

Wire .Thaj. w 1 ■£ 5d 
50 -.22 91 
Wheswe * 2 Snj aaiio 3 4 2 
WoodhuJ!*.- Rlesan (Hiogs 1 . 1 : 32'*:® 
3 '23 9: 

Yamw iSOP) 1&4® (23 9) 


MINES 

AistraZimt (?) 


BM South ISAO^O) 200 (20.91 
HvnaUi Gald Mining Area* <3cl toe® 
(23,91 

MIM HldS5. <1A0 501 248 
North 9 raven Hilt (SAD 201 rz^i 
Par inga M'htng end Exploration (5*») 
L23W) 


28 ®. 
43. 

5pcLn. 58 

Midhurst white Hldos. (IDp) 15': (2209) 
Muck-low CA. J.1 Grp. <25p> 195': 4 

*21i9l 

Notion Ests. New (25pl 10 
Peachsv Prop. Cpn. (25p< 53':® Zie 1 a ; 
Proa. Reversionary Inv. Con. A <25p) 
160 59 C2T--9) 

Prop. Hlda. Tst. >250) 219 C22.91 

Property Security Inv. (SOP) .49'; 


SEPTEMBER 22 (N9> 
SEPTEMBER 21 (Nil) 


ON THE WEEK- 

no. • 

Denomina- of . Closing' Change- 
Stock tion marks price(p) on week 


Bats Defd. - 25p 

ICI £1 ' 

BP ; . £1 

Shell Transport.-: 23p 
Barclays Bank -- £1 
Tate and LyUt ... £1 
Marks 6e -Spencer-' 25p 
NatL Westminster ' £1 

RTZ 25p 

ManbrS & Garton 50p 

Distillers . SOp 

Beecham 25p 

Grand Met 

P & 0 Defd, 

Reed Inti : 


TS 

65 

61 


213' 

320 

820 

398 


-33 
-1-7- 
. +.27: 
■+-I0 


1376 

high 

22a . 

402 

685 

462 


1978 

•--tow 

193 

. 312- - 
537 
" 374 


50p 

£L 

£1 • 


48 

250' 

•- +'J8 • 350 > 

230 

41 

237 

• +22 285 

. 214 

40 T 

82 '' 

■■+T2 -rwlOS': 

8S 

40 

215 

+10- '..272 

201 

40 

184 ■ 

- +21. 239- 

153 

39 

200 

+22 . *00 

.122 

38 

)20 . 

+ 2 158 

' 118 

36 

330 ‘ 

. +15 - 390 

314 

33 

82 

+ 3| - 

58 

33 

709 

+ 4}J\ -119 

• 87 

33 

228 • 

+12-. 274 

221 


RISES AND FALLS 


SEPTEMBER 20 (2) 

Chloride Group 6 pcCum.PI. p29t 


RULE 163 (1) (e) 


Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 


SEPTEMBER 24 


Anglo Alpha Cement so: 

Aust. Foundation inv. New BO 

SSU&J3& r*%7 

Brioge Oil 34 
Cleveland Tin 25 
Dunloa Pjhtoer (Aust.) Pf. *1 
Eurounton £32® 

Florloa Gas £15>ut 
Hong Kong .and 120’s 
Humes 122® 

Jardlne V!nn>esor 334 4. 7»a»oCnv. £1BU 


Lawter Clwm. 850 
Long island Us wins SU5 1 7- 
Moet Henmsy £87 U _ 

Natl. Bk. Australasia 'Aust. Reg.) 290 
New Metal Mines 3® 3 
NZ Forest Prods. New 40 
Nicholas intnl. 84 _ 

Nthrn. Telecomm -in [cations £32*<rt 


Oakoridge Secs. 104® 3# SU51.22 pl04 

Poseidon 95® 

Speed -O-Prtnt Business Machines SUS1 ~t 
Swan Breweries New 8® 

Swire Pac. A 179® 6 8 
Timor OH 5 ‘ 2 © 


Unilever' NV '(FL20). £3B-4Q® ? ^ 


West Coast Transmission 
Wfieefoc fc Martfen A 43 
Woodslde Burmah 130® 27 
1® 

Yukon Cansd. 142 


New BO® 


SEPTEMBER 23 


Acmes HldDs. 24 
American Home Prods. £31 
Ampol Petroleum 66 
Emerson Elec. £32 7 m 
H ong Kong Dock 17B 
Hong Kong Land 129 
jardinc Matheson 336® * 

£1 8L 

Metal Expire. 64® 3 
Oakbridge Sees. 105 
Oil Search 12 
Palabora Mng. .725 
Rand Leases 11 _ 

Solcast Expire. 72® 

Smith 'C. G.l sugar 370 
Swire Pac. A 180 
Waltons B5® _ ... 

WheHock Marden A 42® 
Woodrtdn Burmah 127. 

Wool worth Hldgs. Ord. 1B0 
Yukon Cons. 145 . 


7<s«Ciiv. 


British Fundi 1 - — 

corpn. Dorn ft Foreign Bands — 

Industrials 

Financial mad Prep. 

Oils ......4 — a — 

HasutioB 

Mines 

Recent 


Up 
53 
U 
383 
U6 
:■ * 
3 
» 

. -.'A-' 


Down Suit® 
t IS' 
2. .58 

1ST UM5 
a 30 

a 26 

5 » 

n m 


. -Up - Ddnu Son 
XTB . » » 

• M a 2U 
2jn* m *«* 
an m 3.1W 
S3 22 ' MS 
22. .» JM 

287 115 52* 

b.-- a « 


Totals 


522 


Mt US N»3 XXX %m 


Option.Report— 3-month call Rates 


OPTION DEAUNG DATES Charter Consolidated, ftiTf 
First Last Last Vor WiggiHs, Whessoe, J Beecsaiq, 

Deal* Deal- Declara- Settle* Leslie and Godwin, Stoc fexake ana 

lugs logs tirai menf Sirdar. Puts were reported-: la 

Sep. 1 Sep. 13 Not. 25 Dec. 7 Turner and Newall, Prudential 

Sep. 14 Sep. 27 Dee. 9 Dec 21 and MEPC, while douWe options 

Sep. 28 Oct 11 Dec 30 Jan- 4 were- trans acted ai^V i Act, fato- 

Cpibj were arranged In Wo european - PrpperOes, Peaeney 

Tinto-Zinc, Lonrho, Burmah DU, Property and MEPC. 


. InonstMis 


A. BMW 
A. P.Cenu»t— 
dumoc Icutuc-. 

HtiE 

Babcocks — 
SatcbcyB Bank. 
B grywl K gto B- 
Beadnm-. — 
Boota Draffs — 


Pitch XatbIL 
[/Sen. Accident.' 
.en. BhwtrlCH 
[S/aao, 


Kran*.llB6—-1 

o.au.*A* 4 

Qnaidian. 


1LAJC- 


BrithdiLeyiandj 
BOO In. 


Brown (J.)_ . 

Burton ‘A. - 1 6*g| 

Ca<lburyB._ 
CareoluLm 


CoonaroMa—J 11 


De hen hmn a-_[ 
Distil lore 
Dmtlon.^^. 
Ba^fe 9tor... 


lATOlBk 

tAdbrak® 

Lex Swrioa—-; 
XJqytbCBank.q 
"Una" 


[Lomdaii Brisk J 
Inrnt l«d*— — I 
rihHrt. 


.. jjauuanuBaeii.i — - 
IT IgartWpfcWM* 80 
U! . I’lBu" WanmntH 
13 iRtODM— 



UurtaABifttcetj, 8 {Brit. lead 


Do. NOW 87® 


SEPTEMBER 


Auco. Manganeie Mine* (5^-) U2 
Aust. Foundation Inv. New B® 9 
Aust. Mng. Smttg. 30D ' 

Bk." NSW (Aust. Reg- 1 Now 177 • 
BougrinvHle Copuer 133 


Colonial Sugar Red nodes _49D® *5 
-- in Power 


E. African Power Light ‘ 23®. 

Hollinger Gold £30ii 
Hume Hldgs. , Aust-) 115 
Little Long Lac Mines 118® 

New Metal MIMS 2'j 

N2 Forest Prods. New 05 4* 3USO.S2 

Poseidon HO® 

Stern. Pac. Pro trt. IT 
Swan Brewery New 9 
ThVess Hldgs. 229 • „ __ • 

Thomas Nationwide Transport Ifcw 165 _ 
nmor on 4'i 


fr are lodge 33®^ 


U.S. Shoe EI.s. . -. 

West Coast Tranwdwion SUS2l.1i. 
Whlu Cons Inds. £20'u< 


SEPTEMBER 21 


American Telegraph and Tele phono CSQ h 
Anamlnt £21 W( - 

Berjunui Tin Dredging 375 
Bow Valley fndurtries 3171* 

Diamond Shamrock SU5S7'ie - - 

Dunloa Rubber lAustraiia/- 113 
Ever Ready ISA.) 53 U 4 
SettV OiL SUS187J 
Hudsons Bay Oil and Gas I29M.. 


International Mining .10® 

Lend Lease -Can. 285® 60 -•■ • 

Liberty Lite Assurance (S-A.1 472. At 

Pancontfnental . Minina E11.2B9 11.3s® 11 


LOCAL ADTHORin BOMD TABLE 


Authority ■■ 
(telephone member m 
parenth^sesj 


Annual ‘ v -„ 

grOSS jwrnnm ym TJfw nf 

ribitertst. payaWe -saju . bond 


Bradford <0274 29S7V) U 
Doncaster (0302 68465). .... 
Greenwich (01-854 8888)-..... 
Grimsby (0472 59161) 
Inverclyde (0475 24400) — ~ 
Inverclyde (0475 24400) 



i-year - v. 500 .4-5 

fyeam:. vSflOO '• 4-7 

tsear 1,000- 

_ Jarear. •, > -100 . 

12J . ,iHsrear ' '3A050- 

- am' 


-4-7 

-2j. 

■Mi 

-2-7 


Liverpool (051 227 3911) pOO \ 

- Liverpool. (051 227 .3811) -^..- . I2f ;. SOff h 

Oxford' (0865 49811) 12} ■ . £re&r ’_ :_ 5fiQQ -,£7 

Poole (02013 515IV ..;J^...«. f-JSar.;-. ; 500 

Poofle . (teOM . - Mi^Wt ■' 500-, -■ S# 
Redbridge (0147a' 3020) ■■'■pit ■ :AOOO- ,- : >5 

Redditch (0527 07691 ) 22i ; Wear p, ' SWT 

Sefton ^05i 922 4040) ; JCQ.’-' ;4*ytar ^oqo : . 

. Sefton (05T922 4040)^.-^-*,. V ■ 

Southend (0702 49451) ^12 i-year 

Sutton (01-642 6060) r .—.:.^.-- ^irfbar 

■ Wandsworth (01-874 6464) J%} ' ■ ..irJear 
Wandsworth (01-874 -8464)-. ‘ V'12| :Agj#r\ 

West Tortudilre (Oaz-fRTmX^ T ‘ ilj 
itfflDt Vnrlnhlva rno*>± fiTtHY ’ ; T2-'* V. J-lfeaT 


West Yorkshire (0924 67lll)M<. \12- . 

WreMn (0952 505051>‘ -H4: ^e*dy 


« 

250“ ’2 

-50l> : 

JLOOO : 5-7 
lyOW. .5-7 

500 - 2-3. 

'500 4-7 

«K» *5. 


Regalian Properties (ZSdI S (20/9) 
Regional Properties (2Sp> SO® i-O (23/9). 
A (2501 30® >.« 29J,® 

Selangor Coconuts 33® 

Siemens Warrants C3GUO 

United Siscoe Mines 475 


i 


- - ! r -■*: 

‘.r: * • 

M.-— 1 < 
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Con- 

Slat 
yield . 

Red. 

yield 

TteminiOifr*': • 

jfnraune •. 

Ch5ap(+> 

EfearC ->0 

Mjmi: aiiU de^cnpiiun 


f£HL) 

price 

Terras* 

dates 


Current f Bariget, 

Equ-sjconv.J {rafF.c, 

Gmnent 

Alcan Aluminium Opc Cv. 89-94 


12.00 

63.00 

100.0 

70-80 

' 14S 

15.5 

'-;rt 



Associated Paper 91pc Cv. 85-90 


1.40 

68.00 

200.0 

76-85 

14.4 

155 

283 -■■,-28. to- ..47 

. 370 409 . 163 - -J3.4 

Bank of Ireland lOpc Cv. 91-96 


10^5 

106.00 " 

35.7: 

' 77-00 

OA 

93 

1S> * - T " a ^p . s2 

54-8 .585. . • ; ,S3 ... r — 0V4 . 

BPB Tjpc Cv. 89-94 


•4B9 

80J25 

62.0 

72-SO 

ax 

102 

^ V to - 32 

: - 20 J. 20.7 . . 03. . -—..3X 

English Property BJpc Cv. 034)3 


834 

85.00 

234.0 

7080 

• -7-8 

73 

- +103 v , —10 to- -32 

d2SA 153 —133 — 3.6 

English Property 12pc Cv. 00-05 


15J31 

S6J30 

150.0 

76-84 

1SX . 

133 

. ; 4L6 " 2T to. J6i 303. . 51.0 ‘ T. S33 - - 83 

Grand Metropolitan lOpc Cv. 91-96 123-99 

77.50 

126.2 

73-78 

12X 

13.2 

.... 4.0--. 4-to _ -49 102 0.0 — 1.7 — 5J ’ 

Hanson Trust 6) pc Cv. S8-03 


4.51 

67.50 

57.1 

76-86 

• 0.6 - 

10.7 

.^23 . ■ \8_pl 66 

SIS . SSU . JL6 —103 ' 

Hewden-Stuart 7 pc Cv. 1995 


020 

100.00 

336.0 

75-95 

7.1 ‘ 

.TJ. 

- I02 - , ~-M to 49 

-673: 45.7 -23/i 

r —333 

Lyons. J. 7* pc Cv. 1981 


3.60 

73-00 

32.7 

75-81 

9X 

14 J. 

. -JKSX-- w» to 4«B 106 20.0 603 —3033 

Slough Estates lOpc Cv. S7-90 


5.50 

11C. 00 

125.0 

78-87 

83. 


-'293^. 22 to 45 25.4 543 S3 3 : - + 83~ 

Tozer, Kemsiey Spc Cv. 1381 


7^3 

87.01) 

153.S 

.74-70' - 

9-1 : 

' "1X2 

:" 20A, . 18 to' '^20- • -133 16JL 3.0 17.4 

Wilkinson Match lOpc Cv. S3-9S 


1L10 

77.50 

40.0 

.76*83 

133 


. 57 to S6 r 23.4 .443 44JB -19X ' 


w of Urol 
cost of Oio tunny 
Pus income. exiir»swd 


in Die awvpnftte smc*. J TiireMnwWb'" rania. 5 income mraamSer of OniittMy; jtiijttB jaxo wMcb aso mmitred of cinrrertSlB stociTla 

Wwl la mdm. is gnnmifld Iran armrat. time until isCOOK 'OD (WUMTT ffiUSS 1 " TOE&XflT UUO hK0m£ m flflA nhmlvial <* <."■— «i wi. *» , 



v 





J 

r V’* v 


k£9 

174 

M9 


fr 




r.o 

.4 

15.2 


E:3 


8.1 

6.8 

6.4 

4.5 

1.4 
2.9 
e.4 
4-1 
5.8 

а. B 

3.7 

б. B 
-6.9 

7.5 

6.7 

6.6 

£-9 

5.5 

3.6 

64 

110.6 

5.6 




Pl'KL 



wtw* 


-B.30 


. jii-: 


+OA3 

-PS.10 
-U3 

— 0 jO j- 

-O^s 


,+il« 

-M.M •£*&>. 


-9.U 


+O.OS 




+8.03 -C 
—0.10 iw- - 



+«« ‘j;. - m * 


^v-;- 




V 


i ■--i 
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STOCK EXCHANGE REPORT 




Gilts highlighted by long tap sell-out plus new short 
tap but equities held back by erratic pound 


“ Tap ” oversubscribed feiifE 


Account Dealing Dates 

Option The oversubscription ot ibe new 

First Declare- Last Account and proposed “tap** stock 
Dealings tions Dealings Day Treasury 14 $ per cent, 1994. over- 
Sep. 6 Sep. 16 Sep. 17 Sep.2S shadowed most other factors in 
Sep. 20 Sep. 30 OcL 1 OcU 12 Gilt-edged, apart from the 3.30 pjn. 
OcL 4 Oct. 14 OeL IS Oct- 20 announcement of a £6 00m- issue 
" “ New Unit “ dealings may take place of new _ short “ tap “ Stock. 
Nm 130 un, two business' days earlier. Treasury 9} per cent-, 1979. at 982- 
Stock markets were hignliyrned Awaiting the allocation details of 
by events in the GiJt-edied mar- the new long issue quotations 
fcet. News that the new loan. w * nt bieher and at 3.30 p.m.. 
Treasury 14» per cent., 1994, had wh f" trading ceased at the longer 
buen oversubscribed helped push £ nd - S® 1 "?,, grtendig g^ to s had 
’ong-dated stocks up further by »*en established: indications were 
2. bur activity was restrained ‘hat pneescomd open a farther 
pending an anouncemem of allot- » or J higher on Monday morn* 
raent details. There were no ' n ~ the new stock possibly 

dealings in the late trading m fMnung a premium of]. Short- 
this sector, but prices were ex- d ? l * d maturities a,! ‘°. movffd 
pected tc* open hizh?r on Mon- higher after initial easiness on 
day morning. Short-dated issues sivrlins and artpr-houra the o d 
were unsettled by the erratic per- * a P- Treasno 9, per cem^ 19S1. 
fo nuance of sterling at the open- atirac.ed a substantial demand 

in?, but prices gradually went *l raus i, l £t,?“S k ,"?£ 
better and were showing rises compared with the terms 

to *■ at the House Hose The of the new lap ; the late level 
Sdv^J aWbis tSSTe or a^ aho« of the former was 903 m-jut tte 
tap (a further tranche of exist- offl^al closw of 90;.- Talk of a 


F.T. INDUSTRIAL 

ORDINARY INDEX 



15% 






tinued to strengthen on its Rho- 
desian interests, finishing 3} 


on the reduced profits, and Mor- 
gan Grampian, up 2 more at X03p 


higher at 33p, after 36p. to make following continued speculative 
a rise on the week of 12. A. F. inquiries. Pearson Longman, m 
Bnlgin "A” unproved 2 to 15p, Newspapers, shed 1 to 105p after 
benefiting from the first-half Thursday's rise of 3, on the 
profits advance. almost doubled first-half profits. 


^ kkets shed 2 inore to 146p, TfitA*An vatiaati rRSCt 
reflecting the lack of profits inierenropean reat-L 


growth this year, but Ad west Business remained sparse ■ in 
moved up 8 to I33p in front of leading Properties, which showed 
Monday’s preliminary results." little inclination to move. Land 
Elsewhere in Engineerings. s^u nHw managed to harden 2 
Desoutter Bros, were raised 7 to to 140p, but Town and City Jgro- 
iOlp and Flnidrtve 5 to 42p, but perties, following the full report. 
Hurtle Machinery lost 3 to 22p, ended fractionally easier at . 8p. 
the last-named foO owing the first- Elsewhere, Interenrapean 'Proper- 
half setback. ties. 57}p, gave up 3 of the recent 

Foods came quietly to the end advance which stemmed from 
of a more eventful week. The revived takeover speculation, 
benefits of the Manbre and Carton Oils consolidated the gains 
acquisition continued to aid Tate achieved earlier in the week. . A 
and Lyle, 2 better at 23 7 p, after small U.S. interest was ■ still 
233p. evident for British Petroleum but 

Elbar Industrial slump “J- JETTSATS. tl 

Minor fluctuations were the overnight level of 620p. Shell 
order of the day m the miscel- drifted back 2 to 398p. after 396p, 


FINANCIAL TIMES STOCK INDICES 



CHiranuosat Seos.„_j 


Sep l. i 
as 

S Sf“ 

32 




lieu 

«Ro 


eo av. 

eojisi 

60.14- 69.07] 

90.61 

39.64 

60.85 

?L«6i lM*Mt ,, 


S9J«, 

50.60j 59-44] 

60.33 

59.56 

60.92 

Indiuerial OnllBvy _ 

34SL9j 

348.2! 

35X.&' 446.81 

559.7 

3342S 

337.7 


inn j. 



122.4, 

1114 

114^ 

258-6 

Jni. Dip. Yield 

SA& 

6.4« 

6.42 

ejsaj 

. 6.62 

6.72 

6.14 

Huimgi Z'hf^tfaUrra) 

19.08 

1B.10< 

iasi 

19.21 

19JS1| 10JSO 

16.84 

K K Undo (net) mi (6)_ 

7.73! 

7.73. 

7^1 

. ,7-69. 

7.57 

7.46 

&42 

Dealing rrmrftrl 

3.666] 

4.163! 

4w89S 

4.40» 

4.118 

4,227 

.4,846 

iqulty Cnmoiwfia _ 

— j 

53.55! 

83.46, 

57-81 

•aASL 

4533 

0137 

wjutty buRolna-nw,. 


9,546! 

12,005, 

11.309: 

0.3861 

10,759 

13,350 




U un 34U. 


1 pjn. 34SA 


n ud mu. Moon 3CA 
t PJB. -«Si s 9.ISL 3W.7. 

Latest (mIk fUB M. • • 

<a) Based ,oa SS per cent, 'corporation tax. ■ (W wn=f A 
Basts loo cost. Sms. ms / uses, mwd ua. m lad. out. inns. 
Mines I2/WS5. SK Activity Jmy-Dec. 042. 
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HIGHS AND LOWS 


S.E. ACTIVITY 
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»ioee UomplUriQD 


V 



High 

Jjow 

High *■ Low 


is 

Govt. Seta* _ 

65^1 

(Mil) 

50.61 

(SOS) 

i 27 . 4 j 49 .l 8 

(9(1/36) ! 0>Um 


1309 

111.3 

140.0 

1SOJ 



59.35 

150.4 > 50.53 

rigeodotlre.-. 

3-rf*y AvVgo- 
Gtlr-SlgoL, — 

47.0 

46.1 


(2/2) 


l28/U/474.'(5iU79 

65.4 

94.8 

IzkL Ord 

420.8 

(VS) 

3345 

(17/9)* 

643.6 l:*49.4 
(1 (26,«rt0) 

152.8 

129.7 

1662 

133.8 

Gold Mine". 

346 J3 
®1> 

78.8 

442.3 I 42-5 
(2at,76) l (28 1 'K/.71) 

titecoUUve — 
Totals 

46.1 

B4ti) 

4U 

96.5 



further J. The Government 
Securities index rose 0.11 further 
to 60.34. making a rise of 0.71 on 
the week. 


affairs 


Southern Rhodesian in* n 

Leading equities fluctuated J?® nd ® mMf P artf^imnntor fonner chairman Mr'jira 

within narrow limits and the FT and severaj of his directors maae p nnl i,:_ n j ^ 

30-share index ended the day with ]A S°n^r S ,.^ re io^»/^j',cI te plater Walker Securities nervous Combined English ease 
a modest rain of 0.7 at 348.9 Tor P"***!- ,A ,ssues again and the shares after touch- Store ]pader , c]Dsed on 

a rise of 14.4 on the week. Else- ^'" ed l2 u P °T t0 , £63 , „ ing S^p. closed a shade lower at 9p. £” 01 ? Ho® - 

where, Rhodesian issues pro- A lthouoh demand feH away Bid speculaUon continued t0 snernuy tinner note. ouse 


ire rtf “A” rMP 1 tn iwn'anH iTst«. TV »'uoaesjan Situation, enaeo t fiisewnere, news ui« wu»uu<u» 

sfater “A” M on““ P Up. ,t 179p for a week-s rise Gold Fields _hed , iocrease d^lte 


7 Elsewhere, news that Consolidated Abercom pot on 7 to 172p. 



Thc JISSS ^‘officio! Standard up again 


trend. French Kler found support 
at 14p. up IV and Leyland Paint 

interest was mirrored in official uiail,ja ‘ u “F a 6 aui were 21 deafer at 30p. 

marking of only 3,666 compared The big four Banks edged 1(2 moved narrowly before 
with the week’s daily average of forward during the course of a closing unchanged at 320 p in 
4.129- small turnover. Barclays added Chemicals. Ahead of Monday’s 


narrowly in slack 


Other Rhodesians to 'move ahead 


yesterday’s issue "were incorrect take-over hopes, rose 5 to 82p. ruruess n liny aisu came uiiur WanWe Colliery jumped 6 to 34p 

SSK STL? 6 a - a -ft — , - 

Luuuiuuns. _ — v. r — -i — -r return to prontah: 

_ _ helped 

Partly Corivertibie Loan 


S<st-J TV UliClirat dllU IIJI^IUVGU T IU ^ g , , ULUCI iUAUUbOuusp Lu wew^i w 

B1CC put a halt to the recent a neak foP ^ year of 3op. [etnrn to sharply indudM HangnbjUp 1^ 

reaction and finished 2 harder at DiNonmJnvestments 104 per cent J 


100p. 


F.T.— ACTUARIES SHARE INDICES 


— — — 1 — — ,5a s; „w, = ■— — svrztzi 

of the offer to buy the stock in pu T t on , 5 tQ , 171 £ l .^ tL a South African Gold rtarosonly 

the market at that price. r ^ve stment Trusts took a recorded marginal gains despite 

Motors were narrowly mixed. ® nder ^ u,e ’ ° u 1 t , volum e of substantial advance of the in- 
-------- trade was small. 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Friday, September 24, 1976 


Figures in parentheses thaw number 
of nocks per section. 


Index i Day's 
Na | Channel 


1 ! CAPITAL GOODS (179) 

2 I Building Materials (30) 

a J Contracting, Construction (23) 
4 ( Electricals (16) 


Est. ! Grun 
Ermine?' biv. 
Yield*’ Yield* 
I Maxi i ACT 
Corp. ' at 
Tax $2% : 


K«. 
f.E 
lUno 
• net i 
Cnrp. 


En. 

P/E 

Eat ut 

mill 

Corp. 


Tax S^rTax o-»| 


Thur*. j 
SvM. 
IS 


Wed. 

Sep». 

Zi 


iTocsda 


Index 

>o. 


5 | Engineering (Heavy) (13) 


ii 


12 


(25) 


is 


14 


19 


16 


(14) 


Engineering (General) (64) 
Machine and Other Tools (9) 

8 , Miscellaneous (24) 

9 CONSUMER GOODS 
| (DURABLE) (53) 

10 j Lt Electronics, Radio TV (15) 
| Household Goods (13)... 

1 Motors and Distributors 

CONSUMER GOODS 
(NON-DURABLE) (169) 

Breweries (15) 

Wines and Spirits (7)... 
Entertainment, Catering 
Food Manufacturing (23) 

Food Retailing (16) ... 
Newspapers. Publishing 
Packaging and Paper (12) 

Stores (34) 

Textiles (23) 

23 ; Tobaccos (3> 

z<v ; Toys and Games (6) ... 
OTHER GROUPS (95) 

25 | Chemicals (26) ... 

26 j Office Equipment (9) _ 

27 ! Shipping (12) 


17 


18 


19 


(16) 


80 


81 


83 


as i Miscellaneous (48) 


130.11 1+0.2 , 19.81 


119.31 


179.47 


839.02 


-rO.l 
+ 1.2 
+D.4 


156-52 1-0.2 
I 

118.78 


18.54 


23.00 


13.67 


.1 


29.40 

20.30 


7.12 , 7.49 • 7.52 


In. lex 
So. 


s*p« 

21 


M 


Mi'n. 

Sept. 

Ld 


Index 

So. 


Index 


l‘«r 

«l!« 

'•|f>rnx 

High? u4 Iao*i- 1 odes 

. 

Ioiicr 

-So. 

1976 

>lnc«i 

C^mpilacioa 

High L-iir 

HU:L , Low 


7.92 8.15 I 8.15 


6.17 . 6.65 j 6.66 


5.57 ] 7.77 ' 7.99 


139.90 <130.80 ; 139.42 .126.15 


1 19. 16 ! 1 19.05 ] 1 17.57 i 1 14. 10 

I • 

177.43 .177.18 ,173.34 ll69.3B 


7.95 I 

4 

7.59 . 


4.98 | 4.91 


51.83 i ♦ 1.1 : 17.79 8.57 


7.29 | 
8.04 j 


7.29 


8.02 


115.45 1-0.1 . 17.12 7.66 • B.B1 8.56 


109.41 ;-0.3 . 20.90 : 6.34 j 7.18 ' 7.15 


117.95 

138.29 

71.35 


132.71 


147.63 1—0.4 


148.37 


160.35 


146.68 


-0.9 


+0.3 


+a4 


1.3 


-0.3 


20.35 . 4.94 , 7.25 I 7.23 


21.30 i 8.64 


21.54! 7-54 


16.62 


16.03 


7.26 


7.71 


15.951 7.38 


15.961 8.32 


7.16 . 7.13 


7.09 I 7.06 


9.10 


9.34 


0.65 


0.01 


9.34 


0.65 


9.02 


+ 0.4 | 18.67. 6.51 8.14 


9.83 


8.08 


119.76 1+0.6 ; 15.34 i 6.93 • 9.53 , 9.53 


168.68 +0.3 J 14.07 6.17 i 10.78 | 10.78 


01.16 


106.99 


152.46 


206.60 


68.B2 


189.20 


81.71 


_p72.45 

138.93 


1.1 


16.43, 8.58 ! 9.36 I 9.36 


+0.4 14.25 ' 6.64 10.79 ’ 10.78 


+ 2.2 


13.69 I 8.68 I 11.07 > 9.79 


+ 0.7 1 21.21’ 8.36 7.01 ‘ 7.01 


+0.5 ; 21.91' 8.70 j 6.11 ’ 6.08 


- 0.2 


16.21 6.05 ■ 8.40 


+ 1.2 | 14.73 1 6.45 I 9.92 


+ 1.1 l 13.25 I 7.03 i 10.74 


8.40 


9.92 


— 16.55 1 8.45 i 9.08 I 9.06 


109.79 110.54 


118.97 120.41 
137.95 


138.31 


71.14 


132.19 


148.28 


148.78 


160.77 


146.09 


71.32 


133.19 


150.09 


150.41 


108.84 


116.99 


137.03 


70-46 


130.99 


146.21 


149.86 


162.15 159.37 
146.59 ' 143.46 

I 

119.01 : 120. 1 1 117.67 


151.62 


|238.08 j 241.32 J239.51 j231.15 
156.78 157.45 ,166.54 
118.94 120. 14 1 119. 13 
51.28 J 51.69 ; 61.09 
115.49 116.05 '114.13 


123.71 


120.38 


227.93 


213.12 


160.06 1 125 .22 206.37 | 50.17 
.21M) | ( 16/9] . (4/t/TJ, .(13/12,74 
150. 18-112.47. 233.84! 44^7 

/OC."'-. '/I I .|f|<r I 


116.97 


50.77 


112.11 


105.51 


113.11 

135.08 


69.02 


128.19 


144.84 


146.06 


156J5 


140.04 


1 16/ 1 1 } (16 /91 
260 J0‘ 166.80! 

(16/1 J 1 16/9) 

287.30 226.92 
(21/4) I (13,9, 

150.43 .193.18 160.0 i[ 202.57 

i3/S>i ! i25,oi ! (6j6.73 


(2.«TT- ai/1 2/74 
389.33 . 71.48 
19/5-721 '.2/1274, 
350.04 1 83.71 
1(26.5/63 1 
94.43 
•1:2/73* 


106.85 Il49.29'l 16.901 168.59] 45.14 

. «i/ 6 i . 1 16, y- ' id,:..-?®, iS/l ini 

40.84 1 60.62. 50.77; 136.70 19.96 

[ ufcdi /2U.9, .4,7.661 IU, 12/7*) 
lO4.78rl41.04 112.il 177.41: 49.65 
• 1 1 1/91 : 120/9. |< 27-4-72i , i6'l<76> 


100.76.141.46 10S.51 227.78, 38.39 
(214) : 120/9. 121/4,72) . .6,1.75, 
160.35, 113.1M: 257.41 42.55 
17,4. ( l Hr?' .12,12,76. 

187.22,135.08 263^2 , 63-9H 


121.57 


149.18 


50.91 


141.17 


163.94 


(7/4) 

85.16, 

.3/6) 


t20.9i i (4i6i72l 


i 63-92 

kill 12.71 


74i 


69.02:170.59. 19.S1 
,20/9) | ,6/U75i 


162.24 127.55 226.08 ! 61.41 
(4/2) j vl6/9. .(15/12/74) 

179-43 143.46: 281.87 1 69.47 


. <2f+) ! (16,9/ 1 1 1 1/I2/X 13/ 12/74, 
143.22 <190.67, 144.44; 257.40 ; 78.71 

lb/a) ; ,26,0, n 13/7/72, \L5/l2/7*j 


161.80 (211.26 153.10 329.99 1 54.87 
1 <8,3. (l«/9, !(11/I2rt2, (19/7/74, 


152.96 179.44138.12,211.65 : 59.79 


*U/5. ’ ilS/9, 


115.75 145.60 .150.05 113.62; 235.08 1 54.55 
9.i j Hd/72i '(1 1/12,74 


(12.1. i I6j0i . 

168.19 >168.19 ; 167.41 164.57 137.14 184.34' 157.dll 250.29 

J j . (LlhSi \^6* ’>)■:. 1/72' 

91.29 92.12: 91.32 | 88.62 93.15.112.50 88.62 135.69 
• / • ‘260 ' .20/9. -ix 4/72. 

106.60 -107.53. 105.42 103.77 124.22 136.24 103.72 2'>4.39 
! ! • tl7A. . leS/lJi , 

129.62 130.32 128.83.125.98 142.41 188.19 125.86 453.72 ! 

. _ i 1 I 'M/l. (17,9. , )'. -062. 

J205.07 1206.59 203.13-198.03 194J8 241.89197.02 339.16 


68.46 


55.08 

43.46 

tS* 1/75) 
62.63 
rt’.'l'Toi 
62.66 

11.12, -74, 

94.34 


68.46] 67.43 


188.73 ; 190.69 


80.751 82.78 


9.71 (363.26 369.87 


138.91 '139.87 


188.43 


79.99 


364.45 


138.33 


■c ■/ 

66.38 59.50 80.95 

1 16, /I ' 


,LA<9. .'i<5/72. I/13.+ 62/ 

59.13 135.72' 20.92 
■22/1) .lr-‘ 1/70. ! (6/1/75) 


184.96 178.19 .231.38 182.84 23 1.38 


78.64 I 


! *3/6i ' .16,9. (.4 5/76) 

80.12 ;100.18. 77.70' 246.06 
. . * 19/5 1 I (16/9) . ,1/9/72) 

364.18 1362.55 432.64 355.52 517.00 

I J »od/l, -lfiui .,o li/72, 

134.77 ’143.72:172.98:134.15 258^3 1 60.39 

! (21/4, . (H. 9 , .-2A/i2i | , 6/1/75) J 


71^0 


((L-12,'74) 

45.34 

12/1/75) 

90.80 

l<29.«5/62) 


29 | INDUSTRIAL GROUP (496) j 1 36.39 j-r 0.3 


17.43 : 7.06 I 8.48 : 8.43 


1136.01jl37.il 1135.12 :132.16 157.18 :i6S.3b. 131.35 220.17 1 59.01 

111!!: iWi 1 . 16.9* ■L‘S/75) If 13; 12/74, 


30 (OILS (4) 


550.591—0.2 , 12.16- 5^)0 J 9.64 


A77 I351.4S .350.03 344.51 1341.06 313^53 .395.84:3^4.25' 451-66 I 87.23 

1 'll;! ’ <Ur?i |/29;6*2, 


31 


508 SHARE INDEX 


1153.82 1 +0.2 , 16.64 , 6.72 I 8.64 < 8.49 


1153.53 il54.45 1152.18 149.15 1151.79 'lOo.OO 147.61 327.95; 63.49 

* 1 . I . -3K. : ,16-4. 14,2/72 ! I U/ 12/74) 


( 100 ) 


34 


35 


36 


38 [FINANCIAL GROUP 

33 ! Banks (6) 

Discount Houses (10) ... 
Hire Purchase (.5! 
Insurance (Life) (10) 
Insurance (Composite) (7) 
Insurance Brokers (9) 
Merchant Banks (15) ^ 
Property (32) ... _ 

Miscellaneous (6) 


37 


38 


39 


40 


41 


115.32 1 — 


- | 6.85 — 


141.491+0.1 

4 

1137.40 1 - 


23.90 : 6.50 1 6.44 ■ 6.44 


— , 10.07 ! — . — 


81.01 •— 0.1 


8.93 | 8.09 '! 24.92 24.92 


96.66 1—0.7 1 — 


7.77 | — ] — 


00.90 j— 0.4 


— I 8.16 — I — 


227.70 


5A 74 


— 0.3 . — 


144.09 


+ 0.7 


11.87, 6.13 1 12.69. 12.59 1226.14 


9.47 — 


+ 0.6 


4.221 3.84 1 42.96 ) 40.84 (143.23 


71.34. — i 19.71 1 11.67, 7.66 7.66 


115.55 


141.30 


137.40 


81.09 


97.37 


91.26 


68.90 


71.34 


117.32 ,115.35 


145.18 '143.02 
135.55 ]135.53 
81.39; 80.62 


97.85 , 96.24 


94.00 


222.98 


1218.46 


69.30 


144.13 


71.30 


92.91 


67.68 


112.57 ,134.57 155.46 110.71 ^41.4 1 ; 55.88 

I /Sfcl, .15, -9i ,114/721 ,13/12/7-1 

138.74 160.80 ‘192.16 134.87 298.32 62.44 
„ i i ‘2a/i. rarin» •, 12 * 12 / 74 * 

130.08 <152.91 !l86.53 129.87 293.13 : 81.40 

i «13*1* | *H.O> <2.7/72. ;/1 Cv12/74, 

SO. 74' 98.46,132.10' 80.62 433.72: 38.83 

j .38,2. ; .21/3, . .4-6/121 |[1I/ 12/74. 

93.46 1114.27 129.46. 90.22 194.46 , 44.86 

; , r~/l< 1 (16.-9. . lS/3,72, (3/1/75; 

90.94 .109. 52j(ll9.75' 89.65 155.76 43^6 
' j30/l, . (16/9, 1 21/4/73) ;il3/i2,74. 
1276.90 206.30 276.90 i 65.86 
l*L£) ( '15(9* (11(3/76) H16/I2/74) 

93.83. 87.55 27a57 1 

(Vi/1, . (30/9. (lp/73, 

104.57; 136.33 357.40 
/iO/1. . /16;+| 11/73) 


211.96 .203.38 


67.65 86.38 


139.91 137.56 1170.85 
70.59 68.10 1 70.91 


31.21 


1 

'(20.4,661 


91.98] 68.101 303.13 1 53^9 

,0'2< 'K'<3, 't\]i$n2\ <li/12/T4) 


| Investment Trusts (50) ...|i«>-3e j — [ 3.ei i 6 . 40 ; 27 . 13 : 


27.131140.51 140.81 1138.73 ,137.28 163.49 184.55' 136.94 1/45.79 I 71.63 

1 1 i (oO-'l. . .26{«<72* il3.'12/H. 


« ALL-SHARE INDEX (650) 1143.96 ; + 0.1 . - i 6.67; - 


— 1143.75 <144.85 1142.67 |139.80 147.83 1174.64 138 . 21 028.18 61.9a 


*04. 


■ l*v/* ,I.v.72< .13/12/74) 


ICOMMOD1TY GROUPS 
i (Sot included tn 300 or 
j All-Share indices) 


44 


45 


46 


47 


48 


49 


Rubbers (9) 

Teas (8) 

Coppers (3) ... 

Mining Finance (11) 

Tins (9) - 

Overseas Traders (13)... 


...1472.85 —o.i 


9 -BO : 5.93 . 14.93 . 13.67 


133.37 +0.3 


199.03 ! + 241 


90.44 +0.5 
1X2.20 +3.9 


...(214.70+0.3 


30.37 


32.55 


11.63 


14.27 


9J14 ■ 4.37 l 4^6 


5.63 | 3.07 3.07 


5.54 I 9.76 


&96 , 10.76 


6.16 8.24 


9.69 


10.71 


8^3 


FIXED INTEREST 


Friday. Sf/pt. 2 * 


Index 

X». 


Yield 


Xl.UT*. 

S«pS. 

a 


473.56 1476.43 |470. 18 .470415 381.83 523.40 404.67 555.37 j 84.58 

i • ■/»' >U.'I. 'iis. 7:7*i -i^s.'j.b-S, 


132.98 


194.47 


89.99 


108.04 


a 14.07 


132.85 ; 131.46 .131.13 .104.59 .142.43 117.89. 142.43 1 59.72 


191.64 j 190.23 185.99 '274.62 30L47' 177.60 567.78 94.08*' 


88.52 j 85.91 
106.62 i 102 J05 
1218.43 '208.10 


Ii I (B'*i, i 13,7/0* 

84.52 106.04 119.77. 83.82 175.90 , 66.31 
„ I : l7;1 > I <1*«) /28/J/Wi KSOri/Wi 
102.36; 93.12.119.14 86.09 ; 125.43; 54.85 

- L*W> ' ’.(12/1(72' (VI*S.r.l) 

203 J 8 [210.57 .254.47,200.20, 254.47 97.37 
6.-75. j (d/1/7?') 


t$)i\ i (Slj?i I |1/MS< Ip/1/75) 


Wed^ 

S+pt. 


YD+HlBy, 

Sept. 


McnnlBj, 

Sent. 

2U 


Prktay. 

a+l*. 

17 


Thura., 

*SP’ 


Wei, 

s*r<t. 

16 




9 , nee 

C«Dir>.liul.'>n 


Iftcb r L ftrr I HUrh 


Consols 2196 yi eId 
20-yr. Govt Stocks (6)... 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs, (15 j' 
Coml. and Indt. Prefs. <iiO) ...I 


— < 14.65 


46.48 : 13.95 


47.47 I : 15.62 


46.90 ‘ 14.76 


64.54 . 14.74 


14.64 


14.64 


46.31 


47.68 | 47.58 


47.05 i 47.14 


14.83 


46.04 


47.49 


47.14 


64.58 . 64.55 ■ 64.55 


14.73 


45.75 


47.36 


47.14 


64.69 


14.71 


45.77 


46.29 


14.60 


46.04 


14.59 


46.29 


46.46 , 46.58 


47.19 j 47.14 I 47.19 


64.97 64.93 ; 65.40 


14.24 — 


British Leyland shed 2 to 26p as 


* ,u vat Z vestment currency premhnn and 

did Lucas to 183p. Commercial sained^ 12 at M2p and ^ firmness of the bullion price. 

Vehicles, however, were harder Ro sab^hares ..hardened 10 w -bjch was finally SI higher at 

where changed on reports of good *? ^ p < Nor ™ $119^5 per ounce., a gam of 75 

export business. Armstrong Canadian were o up at 197p. the cents over the week. The Gold 

Equipment responded to the pro- last*n*naed after the interim Mines index was -LI .better .at 

posed one-for-one rights issue at resUlts - 120J — a 5JS rise over the longer 

lOp a share by gaining 34 to 74p. Among Textiles, Robert Farh- period, 

after 75p. worth were marked up 2 .to 9p Financials generally improved. 

Isolated features ii Publishers to match the bid terms offered Continued satisfaction with the 
and Prin tines included Ferry by William Reed, unaltered at doubled half-year profits, an* 
Pickering, which slipped 2 to 38p 40p. ConrtanWs improved- to bounced on Wednesday, left' Rio 


'M0NEY+ EXCHANGES 


Bill rate falls 


Bank of En glan d Minimum 
Lending Rate 13 per cent, 
(since September 10. 1976) 


extreme shortage of day-to-day Government disbursements over 
credit, in the London money revenue transfers to thb-j 
market, and the authorities gave Exchequer. On the other hand, 
assistance by buying an exception- there was the usual Friday out- 
„ The Treasury biu rate tell by ally large amount of Treasury flow of notes and applications for 

0.10o4 per cent to 12 34o4 per cent bills and local authority bills. In the long tap stock, 

at yesterday's tender, and the addition, there was an exception- For secured call loans, discount 
Bank of England Minim um Lend- ally large amount lent to 10 or houses paid up to 13 per cent 
ing Rate remainedun changed at u bouses at a rate below MLR, although some balances were 
13 per cent. The minimum for repayment on Monday. The taken at 11J per cent In the 
accepted bid was p6^2 against Bank of England was reported to interbank market, overnight loans 
the previous £JHLS9$, and bids at have said that this lending was opened- at. 18-13} per- cent- ami 
that level were met as to about made on account of the extreme spent most of the morning- .at 
38 per rent For bfHs dated shortage of money as a result of 131-18} per cent, before moving 
Monday the minimum accepted the over subscription of the new up to 13}-13} per cent. There was 
^ . an “^ esda ? Treasury 14} per cent tap Stock, a general easing in the afternoon 

S16.S9. Next week £400m. will Th e market was helped very down to HHU per eent although 
oe on offer. slightly by a net take up of some closing balances were taken 

Once again there was an Treasury bills and an excess of at 13 per cent - 
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Local auiDorltKs and finance booses seven days' notice, others seven days' fixed. "Lotiatennjacal authorities mo rtage 
rate nominflliv three yean 1M per cent: four yean 14-141 per cent.; five yean 14-Mi per cam. <5 Bank hU rates in 
tnhte are baying rates for prime paper. Baying rates tar foar-ntocth bank blBs X23ig- per ctaAz Jour-montt, .trade, bdto 
lat-Di per cent Approximate EeU&g rate for onMnonth Treasury MBs I33s*.j2ii6 per cesu twtwnomh I275a-U3is per 
cent.: and three-oxMPh un pec oent. Approxunate sofibig me tar oownooth bank MOa J29 k- 12|- per oenu twv-mamh 121 
per cent.; ana tbree-moatb I2?s-L2i per cent.: one-month trade MBs X3H23 per cenhr rwo-month Uk-t2t par tone; aim three 
monThs 13H31 per cent. 

Finance Home Base Rates (published by the Financial Homes Association) 11} par cesh'-ftopi August L ' WTK. - Ctrorlaol 
Bank Deposit Rates for small sums of seven days’ notice 84 per cent. Oeartag Bank. Rate tar Ut per cent. Treasury | 

DiU average tender rate of dis co u nt 122454 per cent 


RATES 

Allied Irish Banks Ltd. 12 % 

American Express Bank 12 % 
Acglo-Fortugoese Bank 12 % 
Henry Anshacfaer ...... J2i% 

Banco de Bilbao 12 % 

Bank of Cyprus ....^.-- 12i% 

Bank of NS-W. ..U 12 % 

Banque du Rhone SA 12)% 
' Barclays Bank 12 % 

Barnett Christie Ltd.'... 12 % 
- Bremar .-Holdings Ltd. 12- % 
Brit Bank of Hid. East 12 % 

■ Bxuwu Sbipley 124% 

• Canada Permanent AFI 12 % 
Capitol C & C Fin. Ltd. 13 % 
Cayzer, Bowater Co. Ltd, 12 % 

Cedar Holdii^s 124% 

l Charterhouse Japhet ... 124 % 
C. n. Coates 13 % 

Consolidated Credits ... 12 % 
‘ Co-operative Bank % 

Corinthian Sectmtie&w 12 % 
Credit Lyonnais 12- % 
G. R. Dawes 13 % 

. Dnncan Lawrle ..^..12,% 
Eagii Trust .....«..«...12 % 
EnglishTransconL 124% 
First Loudon Secs...... 12 % 

■'Antony Gibbs 12 % 

Goode Donant Trust.. 11 % 
Greyhound Guaranty.- 12 % 

Grindlays Bank -.212 % 

Gunmesr Mabdn - 32 % 

■ Hambro? Bank 12 % 

■ HD) Samuel ....§12 % 

C. Hoare & Co. fl2 % 

Julian S. Hodge 13 % 

Hongkong & Shanghai 12 % 
Industrial Bank of Scot. 104% 
Keyser Ullmanu 124% 

Knowsley & Co. Ltd 13|% 

Lloyd* Bank ....... u-i 12 % 

London & European ... 124% 
i/mdon Mercantile.. .... 324% 

Midland Bank ......... 12 % 

■ Samuel Montagu 13 % 

■ Morgan Grenfell ..... — 12. % 
National Westminster 12 % 
Narjhem. Comm.' Trust 124 % 
Norwich General Trust 124% 
P. S. Refson & Co. ... 12 % 
Rossminster Accept’cs.. 12 
Schiesinger Limited ... 124 % 

E. S. SCfawab .....^ 13J% 

. Security Trust Co. Ltd. 13 % 
Shenley Trust 14 % 
Siandaid Chartered 12 % 
Trade Development Bk. 12 % 
Twentieth Century Bk. : 13J% 
United Bank of Kuwait 12 % 
Whiteaway Laidlaw ... 124% 
•Williams & Giya’s 12 % 

' .Torkshire. Bank 12 % 

■ Members at the ' Acceptins mines 
- Connntitae. 


t^sy deposits- h%> l-momb flepadts j 


EXCHANGES AND BULLION 

Conditions were comparatively The Italian lira came under 
quiet in the foreign exchange severe pressure and although it 
market yesterday as most busi- at . L 5; 4S i L8 - 4 ®i 

«r “» -* aKSiSs-Sur as 

cod. Sterling: completed 3n the Bank of Italy. Tbe underlying 
abysmal week by falling 55 points situation tends to indicate that 
to S1.7D55-1.7065. its worst closing the authorities will have to adopt 


FOREIGN EXCHANGES 


T r-day depmfcrso sums of SU , 000 and 
under a%; ca> to B5jm 9% amt 
over £0.000 94 X. 


Sept. E4 
1876 


New York, 
aibmrnl. ., 
Amsterdam 

__ __ ^ _ {tfpuiNlfi'... 

level ever against the US. dollar, stem measures in order to pre- uopeuihgen.) 
At one time, a little selling, vent the lira from weakening ^ 

Madrid. . 


exaggerated by the thin market, even further. 

saw the pound down to SL7040- After an encouraging start, tbe S"" 

1-7050 and on the other hand, for U3. dollar finished the day some Oslo-. 

no particular reason a level of way off its best level Its average auto; 

SL 709 5- 1.71 05 was reached at one depreciation as calculated by ■ 

point. The Bank of England Morgan Guaranty of New York, vtoS» — ~ 
remained on the sidelines, main- using noon rates, slipped to 2A2 Zartab J—T. 
taining its present policy of per cent, from 2.79 per cent. — : — 
letting the pound find its own previously. Gold traded ouietiv •Bxrio -dtocmmt. 
leveL rT ^*' * — * — *“ — ’ 


UuU 


lUum 

i-H 


Sfe 

4*Sl 

6W 

181* 


fiXll- 
I 


iUrtot 


bprmd 


!JD48-1‘.71BU 
I.66S0- L6S20I 


4.40^-4.45) 

B64j-05.7j 


i Demand deposits #%. 
i Call dopodts smr JEUW'-SIK. 


•Ctooe 


UBSfi-1^065 
) JB98-X.BBOO ] 

__ ... 

U/J 6 * • W lb. 1«- W-l« 

66.15 raS-A 


CORAL INDEX 
Oose 34*351 


6&S56S.45 
II6JO-4lBJO(l « JW ».« I 


t,44H,«64 
B.18-A56 
■LS06-&416 
7. S8*-/ .41 
. '484-487'- 
98.83-50. IB 
4JI-4JM 


!.«4B*-I^4H 

I.57-8.S8 

mm 


The _ trade-weighted gainin g 81 an ounce to 81182-119}. SSblSSs*' 3 * 
average depreciation of sterling The Krugerrand closed at S12i- ■ 
widened further to another all- 123 (£71-72) tor do mesti c 

time low of 42.7 per cent, com- delivery. Its premium over the 

pared with 42.5 per cent, on gold content narrowed to 2.31 pei ' 

Thursday. The depreciation at cent, in domestic dealings, and 
noon stood at 42.6 per cent, and widened to 3J4 per cent from 
7 per cent, in the morning. 2.33 per cent internationally 
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Section or Group 
Ovcrooax Traders 
Engfawcrlos (Heavy? 
Engineering (General? 
Wines and Spirits 
Taya and Gamas 
ontce EqalpMAtt 

Industrial Groan 
Miscellaneous Fiaaoclal 
Food Maaafactsrfsq 


Base Date 
31/12/74 
31/12/71 
31/12/Tl 
U.O/7D 

u/vra 

14/l/TO 

31/12/70 

31/32/79 

24/12/67 


Base VaM 
100.00 
1S3J4 
15344 
114.7ft 
US. 72 
162.74 
U82B 
32846 
134J3 


SacttaB or Group 
Food RetaHiog 
iKmnn Bnk«ro 
Mining Finance 
Ail Oiber 

t Redemption MM. 
ealealatod by Enel 


Bose Date 
29/12/67 
29,12/67 
24/12/67 
10/4/62 
FT-Aetnariea 
CammunicatiDas 


Base Value 
11443 
9647 
10040 
10040 

Indices are 
Limited (a 


member of tire Excbansa Tclesrepb Croap} 

IBM 370 computer. 

A list of (ha canctitnems of the FT-Actnaries 


Share Indices is now available Tram tbe Pablljbcrs. 
tbe Financial Times. Bracken House, Canaan 5lrn«. 
Landau. EOT 38 Y. price Up. ay post 20p, 


A record of the Indira, cost ESQ. is obtainable 
from FT easiness Enterprises. ID, Balt Com, London, 
EC4. It gives all group and sub-section Indices 
Fortnight's Intervals since tbn start of the sertg* in 
1962 with Quarterly highs and lows. DtvMond and 
earnings figures arc also included. 
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per cent.; atw yew 65js-67 tt per cent. ^ l?>7w ■ 
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“Rates mu vail able due to market fluctuations, . . prom., and 1345-U43 pram. 
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t Atlaiitic Assurance 12 % 

Cannon ' Assurance 10 % 
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Property Bond table. " 
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ianeous Industrial leaders. Tnrner but investment dollar influences lisp before r*wnrfng 2 penny. Timo-Zlnc 4 better at l84p, a 
and Newall unproved afresh to took Royal Dutch up i more to higher on balance at 113p. .week's -rise of Zip. Anglo- 

*=■*- * " — * * a more detailed appraisal The' Rhodesian Government’s American, wfal tt«nnw meed higher 

Burmah’s latest financing acceptance of Dr. Kissinger’s pro- half-year earn i ngs on InniK^, 


considerable Rhodesian interests 
being 5 up at 225p for % rise, of 
40 over the week. 

Tbe rise -in the premium left 


or 27. Elsewhere. EThar Industrial stake lifted Britisb-Borneo ftom fi ning m RhodfiSiaOS 

were brought back sharply by 52 104p to I14p for a net gam of 8. Rhodesian stocks held- pride of ■ --- — — — • 

to 143p by news that the Scheme Overseas Traders stay ed dose . cg ^ ^,, nm g markets' on Ansg aljans a shade firmer. " BH 

of Arrangement to effect the bid to overnight levels, although GiH jj 0pes _ ofasettlement of tbe^ .'Swtth. however, dropped_ 15 ^ to 
from Tanganyika Concessions had and Duff us improved 4 more to Muinm'e noHtiral nrobtems mk-R®P .'following the JAS-Im. 


A.-ii-re, rsnoaesKin issues pro- ma specuiauon cononueo 10 Fms^r 62n and Rurron “A.” tin --- — . ____ v country's political problems ^QUOwTDg ine vf*’* * 

vided Ihe day’s major features noticeably from the volume seen sp Ur Leslie and Godwin, which fJSeS 2 aniere wSE Maries arS fa,Ied t0 ^ passed and would i 86 **’ Lonrbo rio^d a pemiy immment- Among shares to reg»- 
following acceptance by ti’4* «rl.er in the week, the invest- l ^ uche d ll2p before cluing a Spencer oS ?n wnnv m S consequently lapse: the latter firmer a t ^. luring an advance Wf mDSider}ibIe gains, Falcon 

Rhodesian Government of the ment currency market was again penny better at lllp in Insurance |k?Ifhere * * Enrich reacted to 185p before ending a of 9i on the week on consideration r0ge 1Q more ^op, : a .fear-. Soutiiern Kinta wm a w 

basic proposals for a transition devoid of any real selling and Brokers. Composites passed a receded ^ 1 d- »2o net 2 easier 


at i70p. Whatman of its Rhodesian interests. ^ of Sttfaite Rf EiZ'- tore mTlm on furfliBr eonsldara- 

moved "ahead 9 to A a >”^ » f ItoJEaflW Mod 7 to y tte g Md, 
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e’s not alone 
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fay, thercaxe nearly bslTamillion disabled ex- *: -11 
'icemen. We help as many of them as wc can r . ."'jtfcj/ 
>ogh the Ansy Benevolent Fund. • • > • :. f 

y then should we ask fervour support for the „ "" JKM§|*£ 

ye servicemen, like this soldier? • 

; answer is simple. The preservation of peace 
:oo-often demands total sacrifice. Young 
Dies are deprivedtof support or their bread- Ir'-'Y 
ner finds himself unemployable -when they ft 
J him most 

: Army Benen oTent Fund helps as much as it IT -.V.^WWj 
. But it can never be enough. 

h Say and night our soldiers are guarding our BE .*' « e Wi 
irity. Please help us to help them ana inejr 
dljes when the. need arises. 

Hie Army Benevolent Fund 

For soldiers, ex-soldiers and their families “distress. 

Dept FT, Duke of York's HQ, London SW3 4SP 
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Thll M>nlm 1» evllnlrtn Tn nrrij rnaswaji AmM t> am 
Stock Ibefanjo* tfanaffctttft Um Uiitad KbilMiir^. 
fee of £323 per anama for each aecaiity 
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■“niffTOwa Casting vote on cuts 

Timing saves Callaghan 

_ 4*1 111 

• 'I'l BY ALAN PIKE, LABOUR STAFF, IN BLACKPOOL 

I ^ 51 I I THE PRIME MINISTER was Although the social contract takes revenge on Jim," or “Jim 

i saved by the chairman's casting refers specifically to the need! bangs Barbara over the head. T| 1 A 

(vote at a crucial pre-conference to examine the “possible extea- If the NEC put the resolution B 1 

i meeting of the Labour Party sion of the public sector" in to conference no Minister would. 

J- * national executive, yesterday, finance, the Prime Minister be invited to oppose it. Ministers] • 

TfBl 1 * [from a public split between stressed in the firmest language on the executive being bound! BY MIG 

B j Government and NEC over the that the Governmem would not by the majority decision. ! 

j emotive issue of public expendl- nationalise banks and insurance The NEC. Mr. Callaghan recog- j urgi 

| ture cuts. companies. nised, had to take decisions — j leaders of 

*HV r ’ I Members of the executive Such a move he said, would be but it did not have the responsi- fession to 

■ BA I divided 14—14 on whether a « an e i eclora | albatross." and he bility of government, he added.] account an 

JLJrM. O M m. j resolution strongly condemning cou id not recommend including Mr. Bryan Stanley, of the Post} several D 

the cuts— moved by Mrs. that part of the NEC’s proposals Office Engineering" L'ninn, saidi reports, is 

nY MHlPmu DilTllCDFnnit (® arb . ar;1 Ca5tle - former Social in lhe nexT election manifesto, that Mrs. Castle's resolution was Mr. Edn 

HI MALLULPi KUintnrdnU | Services Secretary, in the home The Government has already a direct attack which would be Secretary. 


BY ALAN PIKE, LABOUR STAFF, IN BLACKPOOL 


Dell to 
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auditors 9 
meeting 


THE LEX COLUMN 


[THE PRIME MINISTER was Although the social contract takes revenge on Jim," or ‘‘Jim I III \ 

i saved by the chairman's casting refers specifically to the need bangs Barbara over the head. fV| A Ay| M Sa B U i 

ivote at a crucial pre-conference to examine the “possible exten- If the NEC put the resolution] B I M CE B.| 1 * 
i meeting of the Labour Party sion of the public sector" in to conference no Minister would ■ 

‘national executive, yesterday, finance, the Prime Minister be invited to oppose it. Ministers I ■ 

I from a public split . between stressed in tbe firmest language on the executive being bound! BY MICHAEL LAFFERTY A week ago nobody would 

1 Government and NEC ’over the that the Government would not by the majority decision. ! touch long-dated gilt-edged 

j emotive issue of public expend!- nationalise banks and insurance The NEC. Mr. Callaghan recog-i an urgent meeting with stocks as yields rose inexorably 

| ture cuts. companies. oised, had to take decisions—; leaders of die account an ey pro- above 15 per cent.; yesterday 


Famine to feast 
in gilt-edged 


. Muifo . «■ „ 1 policy committee — should be put niled against action in the looked upon as a “stab in the! 

I NEVER treat crises when i before the party conference present ParliamenL hack for the Government.” j 


Secretary. dent that the issue was likely 

Although the major account- » be modestly oversnbscnbed. 
ancy bodies were expected to aod this encouraged speculative 


CUMBUTIVE sales EOT VALCEBBOSsl I trading volume, which has been 


(Estimated) 




have to know when lo be active] ft was Mr. Tom Bradley. MP, P ro S ra . rame a PP ear *o a mam- time when inflation was con- 


and" when not to be active. I who se cantina vole determined [ est0 U 3 J? a P eT t0 be a S reed trolled and it was passible for London lacked knowledge of nm,*™,*. than the near W J*", . - supply figures^-sho wing a sharp 

always thought there had to be SEmi*. Castle's resolution will ^eeu. Parliamentary party spending to increase, again, the. proposed meeting with Mr. ....... 1 .... rise - iri both Ml and M3. 

a penod of sta eiuare in which Qat be put to conference. During “J XEC ; . . . . j u . while Mr. Benn who bad chaired DelL * “ 0 Tw j j o ■ n 1 j p ■* Absence of.any signs of further 

the vanous parties recognise the the debate Mr. Callaghan warned Yesterdays hairsbreadth vie- the home policy committee meet- Mr Dell is nnderetood to be Snni. I"— easing of monetary policy bv 

limits of what they could that the Government would be *°ry for Mr Callaghan over mg at which Ylre Castles conce nied about the general when possibly some £600m,_ was - - ■ theFederal Reserve' has al<o 

achieve. !•* tried and condemned" without expenditure cuts will net insu- motion went throush-^said that lpvel audiiioe ctandanls and P 11 * U P for *** issue of £foOm., will be reined, bacSr (for a ^ ^ ■ 

In other words, timing is i alL ; chance 0 r defending itself if !ate tbe Government from the iF the NEC put it to conference particularlv about the ability of “d the stock never operated as month or two, anyway) and the 
That amalgam of quotations W resolution went before anxiety and anger oi [delegates it would look like □ vote of cen- the pr0 rtssioiial bodies to tap. prospects for sterling hare been 

attributed to Dr. Henry Kissinger! dele-hates when the issue is debated at sure on tbe Government. He investiaate and disdnllne „ . . . imnrovefL cut its prune in -line -with other 

in fact relates tn the Middle aif Cailagban announced that conference on Monday. But did not think that was the right me mbere. P f abr “P l t ? ir ^r ouad from Rsnv of T? n( ,i Brw j isim#r banks -was some comfort • 

East and the period when hi* Lhe Go«rnmem is to set up a presenting tbe conference with way to proceed. famine to feast in the gilt mar- £ ™ Bank of England is mwr . . . ctic 

reputation as a peacemaker and i rev iew of financial institutions, an executive resolution effec- Mr Bonn whose vote against in ■ ket St tempting to firmly embarked,, once- TOre,. on ^^hea^^^ltainig consensus 

even, according to President ; including hankin“ and tbe role rivel y rejecting Government Mrs. Castle's resolution put hipi Rfi^Tew regard institutional investors what has i-comc to be called the flpiafon ranalas boyish. But 

Sadat of Egypt, a “worker of] o£ th e Bank of England, in line policy , would have put the in the position or rejecting a Deoartment of Trade officials as ev en more of a stampeding Grand Y ld VUKe «*' York market w* now been tracK- 
miracles^ was at its height. It ; vvth a commitment in the new leadership in an extremely era- decision of his own committee.) have had discussions with and bovine herd. To the nut- strategy; it has led interest rates sideways -for; a near record 

might apply even more to Africa. ] social conn-act document. Leg is- barrassing position. will introduce on Monday the representatives of (he account- sider there may seem to be no n P ^ will now lead length of time, mostly on low 


East was at a standstill pending , 
the American elections. So too] 
were the strategic arms liinita-, 
tion talks (SALT! with the 
Russians. His own reputation was ] 
declining. j 


Scottish referendum will 
be arranged indirectly 


Institute of Chartered Accouo- j n terms of the unwritten rules 80011 start - ed S in S down— . 

tants in England and Wales 0 r the elaborate «ame oiaveH hv possibly as early as nest week. AHuul Pnhnnar 

ST'sSJiiAr uns »-_-h 


Challenge 1 ho orramto/I mHiroofhr *3LJ!" 0,,tsi<le "• ^ s K 

And y.t if the® has been one! DC UrrHlltvU 1 I 1 QIF CCU V Mr. DeU's initiative suggests B^ol E?gl«d “S tacre^ . mean * hfle -' .** T ra<),E B 0*U»bm,m irapmv- 

common thread in Dr. Kissinger's! CJ «/ growing disquiet in Whitehall j n oiv needed to sell eilts in es ^ ectod 10 -HSjf •mg.earBntly ■! hd the' group (s 

official career, it has been the! _ ^ about the professional insti- SfwSh ^ a]ong behind gilts; the FT 30- confident about a useful 

desire to prevent Soviet expan- i PETER HENNESSY. LOBBY CORRESPONDENT tntes’ ability to act both as ordfi T to hold down the mpney Share Index has risen by 14.4 recovery in 1977. The interim 

iZ' ^ eV ^J t ^Sr d ^!THE GOVERNMENT has de- speakers of the House on the The question posed will prob- profMsional bodies serving !!!“ potats in a week £nm its I97B dividend * ^effectively held and 

^TiJS^rnL M rL ^ihi- v2r cided to arran Se by indirect ground that they were unconsti- ably be a simple one; Do you members interests and as self- at 16 cei^a ^ar low If the authorities' strategythat, more than -anything, 

fJ a ^ln°n'ia C ^nrf ! means a referendum on devolu- tutional. accept the degree of devolution regulatory bodies capable of rather ^ P®. cen J- for the gilt-edged market goes explains a Ijf rise to 42p in the 

S Snrp^pri «?nvip^ i Lion f° r Scotland. No mention But the precedent of the 1975 contained in the Government’s acting in the public interest. at ^ <^^nmienL recording to ; plan the short- shares yesterday. 

mJmHvt rtat SS?taSS 01 3 referendum is likely to be referendum on British member- Bill, or would you prefer com- Accounting firms have been TJe institutions wanted a yield term outlook for equities ought -■ - 

S? made in the Bill when it is pre- s y p 0 f t h e EEC ensures that plete independence for Scot- criticised .in the following of 15 per cent, the Bank re- to x, e reasonaMv'favnnrable. Losses on the hose operations 
thi rff Afrf,;l sented t0 che House of Commons *gg Tikely to happen land *. 1 Department of Trade reports, fused to pay It, and the gilt to ' rcas0DaW y favoaraWe ' and it. ^ Australia (artund £0.4am. 

fSm a^aekiSter fnto an area!, For Second Readin S ln Novem ‘ again. A referendum amend- It would appear to be the ex-i all or which have been pub- market stayed in limbo; the Wall ' fbr .the half ytar) are coming 

where Soriet advance had to be! be £ m thA r™n™pr.f oient is now almost certain to igeucies of finding a Parltamen- Uahed^n the past yem-i^ndou growth of the money supply *** ?***& ... dow^sharply, demand for auh> 

stopped. ' ne^ maSaeers w^ ensu^e S succeecL tary majority For the Devolution S£2Sl S Sl52rf?’^Sl3I acc ® Ierated “ d fed back into a Tbe strength of_this week's motive components is high and 

The Soviet success in Angola: Jmend^nfs ‘ callin- for a B > hintin S at intentions to BiI! rather fhafl the intrinsic “a ^tSl^To^-'ho^nd weakenJn S sterUng exchange upsurge on Wall Street has also offtake «WW. b^radng to un- 

also alarmed the South Africans] ref J rendu m succeed during tbe the J° °. r . s0 L ?J 0 U 5. d,ssldent ® wisdom of the two former Con- J£lpl» HUtou L TMSport rate - had. a powerful bearing on U.K. prove ani.the^AT, reductions 

and. almost certainly some black BUI's commiitee stage on the 00 devolution, the Government serva tive Prime Ministers— Mr. services. When the new stock— yielding stock market sentiment The are finally begmiung to work 

Uie^ossfbUUy RuSs ^'^be^iSdicatiSns are ihai the i^ftr^fS^UittoS Bill. ” “JhSJSWr a' “referent JJgg inVo^d^lS^w^TSS ^gS^S^epholifa^ 

SirecSf W help m 't S he sulrillw in EffiSf SJS'.S^Slg il the ^"'Sd "’f'o r'‘“» ““hat “h” SlSMTSMB 

etff s s-f.2?j=2 5“ «S firms - are tal,,e prep “ ed - £&‘ SSUW SKJSTS 1 - M SZ 

mitniSv'il Kan«i nin ch/vrtPr i*C thP I 4.1 « _ n r t *- ^ «■«. »V. A Dill “ ' — — — - Rrnlrpr Viurl nuilnrl hie Ho nWiiml riftukr nf 1 Cl/L 7Q nn Qilntfirrt hin* annilffh • P3UTl!Tlfi , .Q ffl fflVPr 31 


directly IQ 1 help' '.lie «aSS£TS EffiSf S, the TJ SK .ridltaST SidSSS >W». that MMUn kHMl. 

survival became shorter, as the e ncom pass the whole of the U.K. spring to ensure that tbe Bill *" _ . “ “ Broker had nailed his standard peak of L014.79 on September enough earnings to a 

Rhodesian military as well as [ n ^, e pasL referenda have reaches the statute book by campaign tor representative Tr/^rr 1 • £ to what looked like a reasonably 21 — just 37 points below its aH-„ maintained total dividend, and 

Mr. Vorster. the Smith African bcen ^ed out by successive October 1977. Assembly. Page 10 IB I phlA| sturdy mast ft was inevitable time high in January ' 1973. that soil of .return has not been 

Prime Minister, must^ ave ' vlUvl that the money would come cut; Other Indices, such as the Stan- seen since the.: second, half of 

hpromp 1 hot A _ 1 A L __ J besides, the institutions have a dard and Poors composite, have 1974. Meantime, borrowings 

It was this state of affairs of Continued from Page 1 neaa fair idea of what might happen also touched new peaks. \ rhave moved ahead: of tangible 

which Dr. Kissinger took advan- • to them if they try to be too Wall Street has moved up shareholders’ -ftinds; c and the 

tage. Most o’f the parties involved *j-l. vMnv/vwi(-Tr « A/viiifir greedy. So. monetary growtii through the 1,000 mark tea times yield Is 17 pert^nti'. . 


Rhodesian military as well as [ n past referenda have reaches the statute book by campaign tor represen ian>e 1 • 

Mr. Vorster. the South African ^ cen rujgj out by successive October 1977. Assembly. Page 10 II I /’*f|l£hf 

Prime Minister, must have 1\_/1 vlUvl 

recognised. The crisis had — - -- 

l,e it on was h ?his state of affairs of Continued from Page 1 tO 1169.(1 

which Dr. Kissinger took advan- ' mm. ■» « . 

SSSSSa Smith accepts majority rule equity 

sufficient clout to bring them f Kotllf 

together. As in the Middle East, although the president or the sisted must be outside Rhodesia, remain unchanged.” Iffl lllv 

that riant could be supplied only 1 Right-wing Rhodesian National The most fundamental question The mosr immediate question _ M 

hy the U.S. — and probably only I Party. Afr. Leo Idensohn, is undoubtedly the relationship now must be the reaction from By Mar S arrt Re,cl 

now, before the security *itua-l accused the entire Rhodesian between the proposed Council of both his own electorate and more .. . 

tion in Rhodesia and the political j F r0 ni Cabinet, caucus and party Slate and the Council of particularly from the African I mdustnalist and solid tor, at 


ICI chief 
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By Margaret Reid 
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South Africa 0 f "treachery.” 


dUU LUC LUUULII UI poiut-uiaiu IJUU1 lUC .-UIIKUII ‘ V _ T . ’ - ] T7_j„ _1 

Ministers. There are those in Mr. Nationalists. Mr. Joshua Nkomo's Pf e wnt deputy chainnan of tiiel at times. 


Future 


deteriorated still further. a common reaction from tbe Smith’s party who believe that arrival here vesterdav after! Ei ? 811 ? 5 , . of * m P® rlal S. . . 

white man in the street how- the Council of State is the chief nearly five months absence seems L ' ben ? I ® a * Industries, has been England, Mhlland& ^Channel Isles, 
r IltnrP * ?vt -‘ r - has beeQ t0 declare that executive body (Mr. Smith him- dearly designed to coincide with I a PPO |nte ° chief executive of the , •. 

Z 1 J* re,,- South A£rica bas lel Rhodesia self called it the "supreme Air. Smiths acceptance of the ! , ae £ e ?“i t ^*£ an Si Eq . l “ t;y c S 

The Secretary of State s down. bodv") and that Mr. Smith him- proposals. Lo r I? dus ^y- Mr. Alan S.E., moderate. Max -18C (64F). 

apparent success is no compli- InjtlaUv no precise timing bas self" would be its white chair- Th e oex , few , wks are like}r Barrett. 53. will take up the job E.AngU^ NJl England, 
ment to the British, who had be en ^ven for the meetins to man. m h * rrnSJ i, , ? h i, nJ early in the New Year. Borders, Edinburgh, Dundee 

Z S Europeans ISS iS“.V3 ^ « SiE SSS'SJ^KSSLff £S £S£Ss J-r, 

and «S»i C ' « BU Sr r ^ S itH n ini determine the composition of with Dr. Kissinger, the black Africans must meet very soon to tS 6 L 

complete. the interim government. Nor frontline presidents see the agree on the formation of the nnt° 9 ^uL N. Wales, N.W., Cent. N. England, 

^ve e a»reed r t^th?^ncfp]f of ^e.thw at that meeting. Council of Ministers, with its interim Government. Mr. Smith Smrket said^yesterday tha? M? ^ 

m^oritv rule but tt^e detaHs Africans and Europeans are to black majority, as the effective seemed to have taken the point gjfrett had been “ie Glasgow, Cent Highlands, Argyll, 

SS?vir ilhS’wSLidoiiL be et » uall y represented; nor m- Government over whose last night when he said that flS Soice Boards N. Ireland 

h nr 'KLss?nSr haV shown be Fore indeed who those leaders will be decisions the Council of State “ there are advantages in aiming “ LoniPiowden added that the „ Sho *® ra - Wind SJL, moderate. 
lh« te“rdn h BnSS.«d;SS ”, tithor S id,. ..ou^have no veto power, a. reaching Boa.it? aa soon a! had reeeTved S??f ? doa“n ““ 16C ‘ B1F >- 

nnr follow-through. The Viet- te being assumed here that Antes' situ* «■«>*' p °ss i ble. investment requests which had Aberdeen, Moray Firth, NJE^ 

nam settlement,' for example, while the majoi^ of wb ties may d^cult to see how Oue (Kis «m»er With the dangers inherent in proved worth looking at. Until Scotland, Orkney and Shetland 

took four years to reach, and- ££ 11 , be ru . , 1 J|? fhe^afinSaliSs b acce P ted b - a continuing war. as well as the Mr. Barrett's arrival, the appli- . Mostly dry. Wind E. moderate 

then quickly led to a total Com- R.hodesmn front, other indi- the Nationalists. possibility of backsliding by cations would be examined by or fresh. Max. 13C (55F). 

munist victory. The Middle East vidua Is will be brought in. Like- l D his broadcast Air. Smith white or black Rhodesians, it is Hill Samuel and Equity N.W. Scotland 

diplomacy at best gained time. 11 18 assumed that toe himself said that there vv as much felt that Dr. Kissinger would like Capital’s other merchant bank Dry Wind E Right or mnder. 

but it is hard to say that the African delegation will comprise about the package “which can- the interim Government to be advisers. ate ifiriRm modern 

time has hen effectively used: representatives of Mr. Nkomo s not be disclosed in public." set up before the UA election Meanwhile, the £40.9nL put up OuK: Most parts will 

there was no very obvious recog- J!f ' n3 oE the African National These presumably include in November, but certainly by by the institutions as the new rain at times heavy in nlanwf 
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nitton that the root of the prob- Councij, as well as those from clarification of the above issues the year-end body's own capital — compared " T.ltriifintr n J,.“ Tendon ‘'law' 

lem is the fact that the Pate- nvaI t nalionaiist group. which the Rhodesian Prime Dr. Kissinger, hacked by South with the £50m. sought for the Manchester 19*32 Gteseow 
stinians have no home. Even whose most prominent leader is Minister might well find difficult Africa’s Prime Minister, Mr. controversial project — is on Belfast 19 4 fi ' l®-39, 

the first SALT agreement bas Mr - Robert. Mugabe, and possibly to spell out to bis electorate at Vorster. has clearly scored a deposit with leadinc hanks until ’ 

been increasingly shown to have members of tne guerilla forces, this stage — as well as other major victorv in getting Mr. it is needed. uiUNSS centbk - 

loopholes. However, the nationalists must key areas, such as the continuing Smith to accept the majority rule On the disputed issue of the 1,0 

It is ironic that the academic still agree to the package as a emergency regulations under package. But pressure on both need for Equity Capital. Mr. voar y>dw 

and arch critic of the bureau- whole. which there are at least 1.000 sides now needs to be sustained Barret: said he was convinced MW-day 

cracy have emerged as no more | i t is far from clear here African political prisoners. if what the Tanzanian President there was a gap to be filled in Amswrdm c w M Manehestr 

(and no less! than a short term .whether Britain will convene A spokesman for tbe Minister earlier this week termed the existing sources of finance. “The Athens f 22 72 Melbourne c 19 ai 

trouble shooter. Yet the African! the initial meeting. which of Law and Order tonight e;n- basis for negotiation is to be degree of gap is not quantified | a r? s,0,,a E S u 11 * 11 c 13 86 

uilvpnmre sucaests that he is 1 African Nationalists have in* nhasised “the laws nf Rhodesia translator! inm .attlnnmni hilt that if exists T ilnn’f rlmiKt " Belfaat F a Montreal C 8 -IS 


rain at times, heavy in places. 
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to cater ibrihv^srtoVs whd have a 
portfolio in excessDf £l 5 , 000 ahd who 


adventure suggests that he is ■ African Nationalists have in- phasised “the laws of Rhodesia translated inir* a settlement, 
still refining his techniques . 1 
Informed sources have it that if; 

sTSSSSslI Foreign Office satisfied 

that the President would long 

keep him. Tbe problem is, what] by QUENTIN PEEL 
else could he do? Certainly if. 


BY QUENTIN PEEL 


hut that it exists I don’t doubt" ShSKid s » m S g \ £ 

Bvrlio F 17 S3 Munich F IS 64 

Same pay EST 1 c ?* S STS5i I g g 

Although his experience has 83532, f H S p^s | u § 

been in the industrial, rather e. Aires c it n Penh s «■ ™ 

than the financial world he G* 1 ™ s 32 M Prasne c io so 

h^H ed nSfl hi h!^ erienc Lf i T - CI SSKi clSe Kro 1 J g 

bad given him an extensive Cooeniiasa c is so Rome s 2 «.ra 


tailored to.their requirements: 

This irivestm ent scheme will be 
■undenyritten-by two of the oldest and 
largest Institutions in the country... 

Please complete the coupon below 
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at the age of 53. he were to the Foreign Office last night to legalise the interim Govern- be prepared to back up anvlt!? w,edae & sma Jlej companies, c “ S 5 X'2 I t ^7/ -' ' ’ . " 

retire from active policy-making, expressed satisfaction at the out- ment. and second to ratify a coo- efforts Britain makes" " 3L h,s wa *,^ ro ” Bb deal,n B with c io n i ■ I..-. • - 

he could be a devastating critic come following Mr. Smith's stitution for independence. w i con, P a 5i as “ Geneva F 31 70 Sydney c ^ f! To: G3marfmIoiiance'LfiTUted;'203Vic:tariaStreei’, London 

of those tvho remain. speech. Mr. James Callaghan will com- ^ 3 s naefced up. although different divisions of ICI and f is » Tehran b is a • I-: ’ ‘SWlE5NE.Te!'(H-S348644v 

“Acceptance of the inevitabil- municate with the five African ™^. al forcefully, bv Mr. with that groups customers and gf 1 *^ g | » ™ 1 _ 1 • - • ' 

ity of majority rule is a victory front-line presidents to find out bf 0 , 5 . nfl ’ wbu , ? ,d that Bntam their _ problems, joTinra c 24 « Tonmo c m w 1. '• -^cu^senti ate full details of (his mv estraeht opportunity. 
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SALVESEN OFFSHORE Drilling, 


"With good faith on all sides. Mr. Ted Rowlands. Minister of b .j ? s wa *'(ed to bnng the two ; There are some -0 businesses ■ l 

Jit should now be possible for State, Foreign Office, will be “jdes t ?* 1 ?lb i‘ r . ? n early r in IGl plastics division, some ' un ; pK^oTt I 

I Africans and Europeans, work- visitine Botswana and Lesotho stages, then Britain will have a turnover of less than ___ I 

! i n „ tnonthr>r tn In v rhp fnunda- next week T3ke lead." • ts»ni. a year. Ajaccio S S3 72 Jersey f is «e ! 

; tions ** for an independent Before Mr Smiths speech Dr. Dr. Kissinger said tbere would ! £ 3^060 a* r y£r from Soto"®® £ S w | if - w [ 

ing , 1 Zimbabwe (the nationalist name Kissinger left London for he talks ir Washington next i ranltal tbe J samp « hi« U S. iHS kBotl, 5 « el Majorca F 2 s K « 
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and is expected to sail in about tary presence, 
a month. denied in White 

Salvesen said yesterday that There are two 
details had still, to be settled! enabling leqisla 
about where the ship would work, j from the British 
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A week ago nobody would already tins year.. This week* 

touch long-dated gilt-edged Tnrjex rose 0-7 to 34 fL 9 however, the omens : looked 

stocks as_ yields rose inexorably better. The cut in prime rate at 

above 15 per cent.; yesterday the start of the week and the j 

there was a mad scramble for £blD ^ — : — further . drop . in Treasury bill 

the new issue of £600m.'J44 per IOi 22 i j) rate, inspired confidence and 

cent. Treasury 1994. Midway pminniucirr t££ Q{ blue chips, such as IB&L General 

through the week it became evi- laUVcHK^tnl 1] Motors and General Electric 

dent that the issue was likely 8 ■ GILT- EDGED SALES -ft led the market upwards with 


falling steadily during the year, 
recovering To levels last seen 
in February. - • .. 

However, the spontaneity of 
the market’s upsurge was upset 
by the news of a drop in new 
consumer durable . orders in 
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